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of Government operations was a small addition to the 
market supplies of cash. These also were probably 
added to by the paying off on the gth inst. of the Pre- 
toria-Pietersburg Railway debentures. About a million 
and a quarter in gold is on its way hither from abroad, 
some proportion of which may be secured by the Bank, 
and enable it to tide over the rest of the year without 
an advance in the official rate. But however that may 
be, the market must, as we have said, be prepared for 
a temporary squeeze at the end of the year. With the 
reduction of floating supplies loan rates have hardened, 
money for a week being quoted at 3} per cent., and 
discounts are also slightly higher, the general rate for 
three months’ bills being 344 per cent. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


| A Fort Wks.| A Month 
Week.)Last Week.) ins Ago. Pion a 


Market rate.. 33 42, 38 43s 





LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


, A Fort- (Three Wks.| A Month 
This Week.|Last Week. night Ago. Ago. Ago. 


a | ee 


France 1 : 1 
eseccces agit us 
Germany ...... 14 for us 
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| SOME CURIOSITIES OP THE FISCAL CONTROVERSY. 


THERE is one plain duty which, if faithful Unionists 
neglect, it will not be for want of having it impressed on 
them by Ministerial speakers. It is embodied in the 
maxim—Don’t think about the fiscal question unless 
you are resolved to support the Prime Minister in 
the particular half-measure that he will in the end 
make up his mind to propose. If you are conscious of 
feeling no hesitation on this point ; if you can appreciate 
the beauty of retaliation without knowing against whom 
it is to be directed, or by what measures it is to be 
carried out; if you are quite sure that England 
must goa certain undefined distance in the direc- 
tion of tariff reform, and equally sure that she must | 
be willing to stop at any point of the road which is | 
indicated by Mr Balfour’s warning finger; if, in short, you | 
can trust yourself to vote perfectly straight, no matter 
what may be the arguments submitted for your con- | 
sideration, then you have the proper qualifications for | 
an economic student, and may enter without fear upon 
a full examination of all the speeches or pamphlets that 
may be thrown in your way. But if you lack these 
qualifications, avoid inquiry, close your ears against 
controversy, and think only of the alternative subjects 
which a merciful Ministry provides for your reflection. 
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aq |one corner of his eye on Home Rule.” There is the 


This was the burden of Lord Selborne’ 

the East and North of Scotland en 
Association. ‘ By a curious freak,” he Said, “the Seni 
question, which has united their opponents, has to 

certain extent disunited the Unionist party.” But it , 
not so much the fiscal question that has had this effect 
as the manner in which it has been sprung upon the 
country. Five minutes before Mr Chamberlain opened 
his lips on May 15th last no Unionist outside the 
Cabinet, and only one, perhaps, inside it, had the least 
notion ef what he was going to say. No party can be 
expected to adapt itself to so sudden a change of 
frant without a good deal of friction and severance 
of parts. The proper way of meeting such a 
condition of affairs is to give the party ample time 
in which to think it over in all its bearings. The 
announcement should have been made by the Prime 
Minister, and the Unionists should have been left free to 
consider im the interval between the announcement and 
the dissolution how it affected their relations with their 
party. Or,if this had been impossible from want of 
preparation on the Prime Minister’s part, then the 
Minister who was determined to declare himself a Pro. 
teetionist should have resigned first, and spoken after. 
wards. And, above all, there should have been an 
absolute neutrality on the part of every Unionist organi- 
sation. If these precautions had been observed, the 
breach, the inevitable breach, in the Unionist party 
might have been delayed, and have been brought 
about at last without the bitterness and resent- 
ment that must now attend it. Lord Selborne 
has another plan for avoiding these evil consequences, 
All will go well, he says, if every Unionist will “ keep 


real danger. Nobody need think about tariffs. What 
does it matter if Parliament does go a little wrong where 
they are concerned? The mischief can be undone as 
easily as ithas been done. A tariff can be changed by 
a simple vote of the House of Commons—evidently Lord 
Selborne has but a low opinion of the House of Lords as 
a Conservative force—“ but a Parliament once estab- 
lished in Dublin can never be changed except by aj 
civil war.” a 

It will be interesting to see how far Unionists as a 
body answer to this frank application of the Ministerial 
whip. Certainly the disadvantage of being a Unionist 
Free Trader is very great. It is dull work having to| 
think of nothing but Ireland at a time when public 
attention in and out of the party is concentrated on quite 
a different subject. Who shall say that wrong opinions 
are no longer punishable? They seem, on the contrary, 
to be very punishable indeed. The Free-trade Unionist 
is practically put in the corner, and told to keep his 
attention fixed on the dangers of Home Rule, and the 
impossibility of destroying an Irish Parliament when 
once it has set up. If it were lawful for a Unionist 
to question a Ministerial decision or to disregard Minis- 
terial advice, he might, as it seems to us, reverse the 
two halves of Lord Selborne’s maxim. It might ben 
our power to reconquer Ireland if Home Rule brought 
all the ill-consequences that have ever been antici : 
from it. But who, except Lord Selborne, will be bo 
enough to promise that we shall be able to reconquet 
English commerce if once it has been lost by an unwise 





Think, for instance, of Army reform—not, of course, | fiscal policy? If thought were still free in the Unionist 


in the exaggerated and impracticable sense which 
the word conveys to Mr Winston Churchill, but 
in the sober fashion in which it presents itself to a 
Cabinet which welcomes « fresh reorganisation scheme 
every Session, and pins its hopes upon the survival of 
the fittest. Or think about Ireland. Your leaders put 
no obstacle in your way there. Think of the mischiefs of 
Home Rule. Think, even, if you are not quite sure that 
Mr Balfour would like it, of the near approach which Mr 
Chamberlain once made to that solution of the Irish 
difficulty, and how a little more tact on Mr Gladstone’s 
part might have secured him as a disciple and kept him 
as a colleague. These are the proper subjects for 
Unionist meditation while Mr Balfour is communing with 


himself as to the exact relation between Retaliation and 
Protection. 


| party—as it is not, except among a few “ sone, 
“ Little Englanders,” and the like—would not this a 
prospect worthy of some consideration ? wig > 
cipline is an excellent thing when it 1s used to exciui 
minor differences, which, if they were allowed to roc 
full play, might render agreement on greater question 
useless. But when party discipline is used to cone 
differences and silence speech on a question of the we 
first importance—a question, moreover, which has gee 
been submitted to the electors, and as to whic : 
opinion, even of Unionist electors, is only a matter . 
speculation—it becomes simply a polite synony™ 
ty tyranny. ‘ uw 

mWe ve a exhausted the terrors which it is sought : 
instil into the Unionist who is unpatriotic enous 


differ from Mr Chamberlain. He incurs the risk—the 















inq 






3. 


PSS to 
ionist 
fiscal 
toa 
t it is 
effect 
bn the 
bpened 
de the 
e least 
can be 
nge of 
erance 
uch a 
> time 
- The 
Prime 
free to 
nt and 
h their 
vant of 
en the 
a Pro. 
| after- 
en an 
rgani- 
d, the 
party 
rought 
resent- 
[borne 
fences, 
‘“< keep 
is the 
What 
where 
ne as 
ed by 
y Lord 
ds as 
estab- 
by a 


























sasa 
sterial 
ionist 
ing to 
public 
| quite 
inions 
trary, 
ionist 
»p his 
id the 
when 
ionist 
Minis- 
se the 
be in 
ought 


ipated 
» bold 
nquer 
nwise 
ionist 
men,” 
; be a 
y dis- 
clude 
» have 
stions 
ynceal 
e very 
never 
‘h the } 
ter of 
m for 


| 


ght to 
igh to 
k—the 


—— 









December 12, 1903. | 


certainty, weshould rather say—of being denounced 
man eo cares nothing about the enn: and odd 
jeave the colonies to shift for themselves. As regards 
the Empire, it would be interesting to know if Mr 
Chamberlain had ever considered what “Edward R, 
and I.” stands for, Judging fromthe neglect with which 
he has treated India, we should be inclined to doubt it. 
That vast continent—an empire in itself, and in popula- 
tion far exceeding all the rest of the British Empire put 
together—has never presented itself to his imagination. 
Every proposal he has made in the direction of 
Imperial unity has been met by the inquiry— 
How will this affect India? But it is not ‘an 
inquiry that Mr Chamberlain has been at any pains to 
answer. His definition of the Empire would seem to 
be, A collection of self-governing colonies—dependencies 
do not count—which ask for preferential tariffs. To 
have a moment’s hesitation about granting this request 
is to be indifferent to the true source of England’s 
tness, the crown of encircling stars which is her 
best title to fame. It is worth while to consider for a 
moment how these encircling stars would fare in Mr 
Chamberlain’s hands. If there be one thing more than 
another which is of importance to the welfare of an 
infant community it is the multiplication of in- 
dustries. Only sixty miles away we have a dis- 
astrous example of what comes to a community 
which draws its whole subsistence from a single 
source. Indeed, in the long record of English sins 
against Ireland, nothing stands out more prominently 
than her suppression of Irish manufactures. Yet this is 
the very policy which Mr Chamberlain wishes to pursue 
towards the colonies. He would not, indeed, destroy 
colonial industries—this amount of concession he does 
make to modern ideas of colonial administration. But 
he would tempt the colonies themselves to forego these 
industries of their own free will, in order to find a better 
market for their agricultural produce. Happily for them- 
selves, the colonies have declined the suggestion, but 
the fact that it has been made is a curious illustration 
of the subordinate place really assigned to the colonies 


| in Mr Chamberlain’s scheme. 


SIR MICHABL HIOKS-BEACH ON MUNICIPAL 
RESPONSIBILITIES. 


We are by no means sorry that Sir Michael Hicks- 
Beach availed himself of the opportunity afforded by his 
opening the new Assembly Rooms built by the Town 
Council of Cheltenham to make some general observations 
onmunicipal responsibilities. At the present time a move- 
ment is in progress which has obtained a certain, though 
not very large, amount of influential support, directed 
toward the restriction, either by legislative action, or by 
the operation of a hostile public opinion, or by both 
means, of the range of activity of municipal bodies. It is 
freely alleged that they have been taking too much 
upon themselves in various ways, with results which, 
even so far as they cannot be concealed, are very 
injurious both to ratepayers and to private enterprise, 
and that if all were known which a full elucidation of 
accounts would expose, the situation would be recog- 
uised as being still more unsatisfactory than it actually 
appears. Some of those who put forward allegations of 
this character are careful to explain—and doubtless with 
‘atire sincerity—that they are not animated by any 
unfriendly fee ing towards municipal institutions as 
such, but the general tone and tendency of the social and 
journalistic agitation, which they illustrate, are calcu- 
lated to bring municipal activity into suspicion, and to 
put it on its defence ifit advances beyond a very limited 
age of functions. For our part, without at all ignoring 
the dangers which may attend municipal trading in some 
of the forms which it now takes, and while recognisin = 
some greater safeguards than now exist agains 

abuse and adenimnaemeuanels we look upon municipal 
aa tutions as providing, to a large extent, the very salt 

English life. Weare, therefore, frankly glad to see 
the cordial way in which Sir Michael Hicks-Beach pays 
4 tribute of honour to those who, for no salary and for 
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very little glory, accept the often very irksome burdens 
connected with membership of county, city, and borough 
councils, and recognises that it is well for them to take a 
large and liberal, and not a poor and contracted, view 
of their In Cheltenham, for example, 





sir functions. 
he points out that it is entirely natural that, the 
prosperity of the town being dependent on its “ maintain- 
ing and increasing its attractions to the public,” the Town 
Council should have spent large sums not merely in the 
widening of streets and on the provision of excellent 
Systems of water supply and of sanitation, but also in 
providing public gardens and winter gardens and estab- 
lishing electric lighting. In the opinion of the ex- 
Chancellor of the Exchequer, not a man given to lavish 
expenditure of public funds, but.a neighbour of Chelten- 
ham, who well understands its real needs, nothing that 
has been done under the heads already mentioned—not 
to speak of various municipal institutions which the 
Cheltenham Town Council has founded and maintains 
—‘‘can be properly described as going beyond the true 
functions of the municipality.” 

We are bound to say that, as compared with a good 
deal of the carping and suspicious comment to which 
municipal activity is now often subjected, we find the 
spirit of Sir Michael Hicks-Beach’s remarks on the 
subject distinctly refreshing,and we hope that the 
example which he has set will exercise a widespread and 
wholesome influence. It is by such open and cordial 
appreciation of the really good work théy do, by such 
definite encouragement to the adoption of a wide view of 
the chief needs, whatever they may be, of the towns, 
districts, or counties under their charge, that the 
work of our democratically chosen local authorities 
can best be brought and kept on sound lines, 
and—which to that end is most important of 
all—that the best kind of citizens can be induced to 
become and remain connected with them. No very 
long time ago it was acommon complaint, in regard to 
municipal councils, that they were mainly filled by 
persons of a very small range of business knowledge, 
with “retail” minds, and with little or no care for any 
but the most narrowly material aspects of life. There 
has, in our belief, in recent years been an important 
change for the better in these respects. Not only in 
the counties, where, happily, the most active of the 
classes which formerly managed local business without 
election are to be found on the councils, but in the 
leading towns, many of the best educated and 
most broad-minded citizens seek and receive the 
municipal suffrages of their neighbours. The Educa- 
tion Act of last year, whatever its defects, has 
undoubtedly tended to augment the number of 
persons of enlightenment who are ready to take part in 
local affairs. This tendency deserves the most cordial 
welcome and encouragement. Such encouragement, in 
our opinion, would certainly not be found, but the 
reverse, in the success of movements for placing muni- 
cipal authorities in leading-strings by legislation, or for 
reducing to a minimum level the standards which they 
place before themselves as to the services which they 
ought to attempt for their constituencies. 

Mistakes, no doubt, have been made, and will be 
made. There are dangers in the megalomania which 
Lord Salisbury discerned in the policy of the London 
County Council; but it is a less serious disorder than 
meanness of spirit, and it tends, so long always as the | 
ratepayers are well informed, to right itself, and that by 
a double process. On the one hand, if the ratepayer's 
burdens become really excessive, the elections give him 
adequate opportunities of showing that hethinksso. On 
the other hand, if municipalities attempt too much, they 
will not be able to obtain the necessary funds at reason- 
able rates. One thing, however, is absolutely necessary 
to the sound working of municipal activities. That is, 
full, clear, and independent light on all that 1s going on, 
especially when it partakes of the nature of trade. It 
should be open, as it seems to us, to any community to 
decide, if it thinks proper, that it will empower its 
authorities to perform any service for it with or oe 
drawing a profit in relief of rates. It is quite ae 
that the indirect effect of certain services, even if no profit, 
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or an actual pecuniary charge, results from them, may be 
worth obtaining on such terms. But no community ought 
ever to be in the dark as to the working of any enterprise 
in which the authorities who act for it are engaged. On 
this vital point Sir Michael Hicks-Beach laid stress, and 
it is the one point emphasised in the short Report 
which was all that the Joint Committee of the 
two Houses appointed too late last Session found 
time to prepare on the subject of Municipal 
Trading. The ratepayers, as the ex-Chancellor of 
the Exchequer puts it, should have “as full an oppor- 
tunity of knowing what their municipality is doing as 
the shareholders in a well-managed public company.” 
To that end “the ratepayers should have periodically 
placed ‘before them the fullest and clearest account of 
the assets of their several undertakings, of the profit or 
the loss that may be incurred by any of them, of the 
necessary provision for the depreciation of plant, and 
last, but by no means least, of the provision made 
for repaying loans—not out of fresh loans, but 
out. of rates. And to secure this, there must 

a proper audit of municipal accounts of all kinds, 
conducted by qualified and independent auditors, 
who will' show, to the understanding of the most 
unskilled persons, precisely on what the rates are being 
spent and what advantages they have secured.” Legis- 
lation making provision for these requirements cannot be 
initiated or passed too soon, and in the light of the 
Joint Report to which we have referred, there seems 
good reason to anticipate that it may be placed on the 
Statute Book at an early date. No party, or even 
group, in or out of Parliament, can be expected to 
oppose it—not even the Socialists, whose avowed aims 
at the attainment of practical Socialism through 
municipal activity are one of the main causes of the anti- 
municipal trading agitation of which we have spoken. 
Mistaken as we believe them to be, we are sure that 
they will cheerfully accept any provisions necessary 
to secure that in these matters England shail advance, or 
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_ THE MINES OF WEST AUSTRALIA.—III. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 
Katcoor.iz, W.A., November 8. 
COSMOPOLITAN. 
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stop, with her eyes open. But for the rest, to prevent 
any wild-cat municipal activities, we are ready to trust 
to the common sense and sense of justice of the great 


Tue Cosmopolitan mine lies about 150 miles north of 
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about the mine in depth. Of course, | don’t wish 

unduly emphasise the fact that the ore is at = = 
poor in the bottom, for this may be a local anita. 
ment, confined to a small area ; but even if the ne 
that point were of good value, the mine would at : 
sent not come up to the necessary stand won 


: i : ard of ore re- 
serves to satisfy me. Under the circumstances, then 
, 


we can only arrive at one conclusion, which is that 
the Cosmopolitan, at the present price for the shares 
of 16s, has not enough profit in sight to be classed as 
on a sound basis, and must be included among the 
more speculative mines. 


CUMBERLAND ‘NIAGARA, 


_ Next to this mine is the Cumberland Niagara, work- 
ing with 20 stamps. The fate of this mine has been 
that its best ore-chute has dipped south into Cosmo. 
politan, and that now, so far as can be seen, its future 
is a limited one. The manager has put in some care- 
ful work, but, pending the discovery of a new ore- || 
chute, I am afraid the net result will be failure. The | 
ore reserves are insignificant. 


WESTRALIA MOUNT MORGANS. 


About 70 miles north from the Cosmopolitan is the 
Westralia Mount Morgans, running 60 extra heavy 
stamps, and owning a really gorgeous surface equip- 
ment. The formation here consists of a series of 
immense lenses, some of which carry high values, and 
I went into several stopes which measured between so 
and 60 feet across. The lenses here do not represent a 
continuous ore body, either in length or depth ; but so 
far this sort of ore body has made the best and most 
persistent mines in West Australia. I should say that 
the Westralia is not again likely to meet with the rich 
grade of ore crushed a year or two back, but I believe 
it to have large reserves of moderate grade, and | 
expect it will produce profitably for a number of years 
to come. The weight of stamps here varies from 
1,250 to 1,500 lbs, while at the adjoining Millionaire 
mine, under the same control—so far a _ low-grade 
affair—there is a 5-stamp prospecting mill with 1,750 
Ibs stamps. These heavy stamps do not get through 
the tonnage I should have expected. It would be m- 
teresting if the manager were to submit figures con- 
cerning them to the Chamber of Mines here. 


MINES OF THE LAVERTON DISTRICT. 


In the Laverton district, 25 miles from Mount 
Morgans, several English-owned mines are working, 
but not with much result. The Ida H., I believe, has 
lost its value in depth, and its future is doubtful. The 
Craiggiemore is running a small mill on low-grade 
ore, but has never had enough working capital 






this: The, lode is a quartz vein, averaging about 6} 
feet thick; not difficult to treat, and at present this 
smine‘has the lowest working costs in the State. There 
is a fine equipment here, and the 50 stamps get through 
close on 8,000 tons of ore a month. The mine is in 
charge. of. the late manager of Stratton’s Indepen- 
dence, and.is looked on out here as a model of sound 
management. The chute of pay ore is from 600 to 700 
feet long, and is now being opened up at the eighth 
vlevel;equal to 1,100 feet on the incline. | At this level 
the values are good and the width is maintained ; but 
m the incline shaft sunk on the lode below this level 
the walues..are not good. There is thus uncertainty 
as to-the future. It must be remembered that this sort 
of,.quartz lode is entirely different to the mines at 
Kalgoorlie, and ‘that it belongs to a class of lode which 
‘the, marie valuer does not care to vouch for a great 
distanee: beyond where it is actually exposed. In a 
mirie such as this it is essential that the ore .reserves 
should represent a big proportion of the market valua- 
tion. | In this: respect the Cosmopolitan. is lacking. 
Under, the present management the reserves are grow- 
ing, but on a mine of this size a monthly output of 
8\000 tons.is.a big drain, and the reserves are at pre- 
sent onjy 90,000 tons—equal to a bare. year’s work. If 
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we ‘assign to this ore. a maximum net, , value of 
A100;D00,' there is still too great a difference between 


' 
| the profit in sight and the market valuation to satisfy 


me. To this must be added the presént uncertainty | ever since 1879. It comes inthe guise of an 


. Sie eee 











to prove whether the mine is really payable or not. 
One mine in this district—the Lancefield, a locally- 
owned company—impressed me very favourably. As 
in most Australian-run mines, the profits are no sooner 
earned than they are paid away in dividends, and the 
all-essential funds necessary to put in extra develop- 
ment, and erect a good labour-saving plant, are never 
available. Here is a mine with a lode 20 feet thick, a 
long ore chute, and an easily-treated ore yielding over 





30s a ton. It is also going down with no loss in either 
width or value, and is now proved to the third level. 
A mine of this sort should be producing 10,000 tons of 
ore a month (for it is four times the size of the Cos- 
mopolitan, which is producing 8,000 tons), and yet 
there is only a light 20 stamp mill on it, and everything 
else on the same scale.. In these days a free-milling . 
ore in Westralia, yielding 30s a ton, if the lode is only: 
wide enough, is a fortune.’ This’ Lancefield will no 
doubt pass into stronger hands, and in a year or two 
should be one of the substantial mines of the State. 








GERMAN FINANCE AND THE REICHSTAG. 


At the opening of, its first session the new German 
Reichstag has been confronted with a proposal which 
will put a severe. strain. on, the allegiance, s two. of the 
parties which have composed the Government ma 
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looking little Bill to reform and simplify the Imperial 
finances, of which, until it was printed, no hint had been 
allowed to escape. Ostensibly, this merely simplifies the 
very cumbrous method, introduced in 1879 to satisfy the 
South German supporters of State rights against the 
Government at Berlin, of exacting contributions from 
the States towards the finances of the Empire, and then 
repaying them, partly or entirely, out of the proceeds of 
indirect taxation. But its Opponents maintain, with 
excellent reason, that it strikes a twofold blow at popular 
rights. It reduces the control of the Reichstag over 
the Imperial revenue and expenditure almost to a 
shadow, and it aims at making the special contributions 
of the States so trifling, that they can never give rise to 
a complaint on the part of the State Governments 
however great Imperial extravagance may become. 
The annual expenditure of the German Empire, by 
Article 70 of the Imperial Constitution, is to be defrayed 
out of the surpluses, if any, from preceding years, the 
revenue from the Customs, excise, and other indirect 
taxes, and, unless direct Imperial taxes shall be imposed, 
from “ matricular contributions” assessed on the several 
States in proportion to their population. Direct Imperial 
taxes have not been imposed, because that source of 
revenue had already been appropriated by the States, 
and there are obvious inconveniences in coincident 
systems of taxation. The matricular contributions are 
obviously analogous to a poll-tax in their method of 
assessment, and are open to the objection that they press 
much more severely on poor States like Lippe-Detmold 
or Reuss-Greitz than on States with a wealthy popula- 
tion, like Hamburg or Bremen. So when Prince Bis- 
marck went back to Protection in 1879, he assigned as 
one of his main reasons the desirability of obtaining 
more revenue, so as to dispense altogether with con- 
tributions from the States. He even propcsed to use 
the increased revenue from the Customs to make grants 
in aid to the State Governments, in order that they 
might come to regard the Empire not as a troublesome 
creditor, but as a generous provider of additional income. 
It was this prospect, quite as much as the hope 
of protection to infant industry and to distressed 
agriculture, which won over the Reichstag to his 
scheme. But it was objected that a total aboli- 
tion of the matricular contributions would deprive 
the State Governments as such of any voice in Imperial 
finance, and the Reichstag of nearly all. The matri- 
cular contributions are specified in the Budget, and the 
Reichstag has, therefore, something to say on the 
demands which have tended to determine their amount. 
But indirect taxes cannot be modified, except on the 
mitiative of the Imperial Government, and with the 
consent of the Federal Council, which that Government 
dominates. It was most unlikely that once accorded 
they would ever be given up. Accordingly, in 1879, 
Prince Bismarck’s plan was- met with two amendments. 
The National Liberals proposed that the new indirect 
taxes should be voted only for aterm of years, and that 
some of them, notably the duty on coffee, should be 
reconsidered annually by the Reichstag. The Catholic 
Centre proposed that the -matricular contributions 
should be maintained and combined with Prince 
Bismarck’s plan of grants in aid. From the revenue 
from the Customs duties and from part of the excise, 
130,000,000 marks annually was to be reserved for the 
Empire, and the balance was to be distributed between 
the States in proportion to the matricular contributions, 
and, therefore, to population. Prince Bismarck’s plap 
had been adopted to placate the smaller States, and 
varia, the most important of them, furnished a large 
contingent tothe Catholic Centre. Moreover, that party 
was solid, and the National Liberals were divided on Pro- 
tection and Free Trade. He met, therefore, the expressed 
Wishes of the former party, and adopted the “ Francken- 
stein clause” embodying them, which, after 24 years’ 
working and some amendment, this Bill proposes to 
Modify. When the clause was first adopted, the income 
. statement of the new 


ks. In 1903, the income was 1,040,000,000 
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marks, and the repayments 500,000,000 marks. 
Budget, therefore, is unduly complicated, inasmuch as 
nearly half of it is not available for the Empire, but is 
ear-marked for “ assignments” to the States. They are 
repaid for their contributions for the year but one pre- 
viously, and then the Empire assesses new contributions 
onthem. Further, the State Governments never know 
how much they will get back from the Empire, or how 
much they will have to provide. How, it is asked, can 
they frame their own estimates under such conditions ? 
hus the Finance Minister. But there are other reasons 
for the Bill. For the past five years the repayments 
have not covered the matricular contributions. The 
revenue from the new tariff, as modified by the coming 
commercial treaties, is utterly uncertain. The Imperial 
Government wants more money for the Army and Navy 


the Empire, which in 1879 was less than 139 million 
marks, is now (we take the figures from Wednesday’s 
Cologne Gazette) upwards of 3,103 millions — say, 
£155,000,000. Thismay notseem excessive, but then the 
State debts, amounting, roughly, to some £ 565,000,000, 
must be taken into account, though no doubt there are 
State railways and other assets to be set against them. 
But though certain portions of the Imperial revenue 
have been assigned for the extinction of debt at various 
times since 1896, it is held that there is as yet no proper 
provision for this purpose. 

Accordingly, the new Bill proposes a simplification of 
the repayment system, and a reduction of the matricular 
contributions to an amount which can never be appre- 
ciable. All the revenue from the duties hitherto assigned 
for their repayment, with the sole exception of the excise 
on spirits, is to be retained by the Empire, and the con- 
tributions themselves are to be kept as near as possible 
to the proceeds of that duty, since their aggregate 
amount in anyone year is not to exceed the annual 
average of the aggregate repayments from it during the 
preceding five. For the coming year, under these con- 
ditions, the matricular contributions (we follow last 
Saturday’s Fretsinnige Zeitung) will be 109,000,000 marks, 
the repayments from the spirit excise are estimated at 
106,500,000 marks. Under the existing system, the differ- 
ence between the repayments and the contributionsshould 
be 24,000,00c marks, under the new system it will be 
2,500,000 marks. Decidedly the State Governments 
stand to gain by the change. Nevertheless, the 
measure cannot pass without the votes of the Centre, 
and their Press and their members strongly con- 
demnit. If the matricular contributions are reduced to 
less than a fifth of their present nominal amount, and 
their actual burden, even in such a bad year as that 
which is now opening, by nearly nine-tenths, what occa- 
sion can there ever be to discuss them, either among the 
State Governments, for which the Centre pleads, «r in 
the Reichstag, whose rights the Liberals uphold? If 
the Imperial Government has ample revenue, in any case, 
in the proceeds of the other indirect taxes, which the 
Reichstag cannot take from it, and the variations in the 
matricular contributions are to be trifling, what material 
will there be for criticising the Government in an ordi- 
nary Budget debate ? 

There is, however, one aspect of the Bill which may 
rouse the ordinary taxpayer as well as the Constitu- 
tional purist. Any deficit in the repayments from the 
spirit duties may be made up out of a surplus, if there is 
one, of general Imperial income over expenditure. So 
the surpluses are partly ear-marked also, and an addi- 
tional difficulty is put in the way of reducing debt. But 
recent experience does not make it probable that: there 
will be such surpluses. The Finance Minister says 
that if the indirect taxes are left at the disposal of the 
Empire something may be done for “ social reform.” But 
the sapposed needs of the Army, of the Navy, and of the 


and for the colonies, and so the matricular contributions 
may again become burdensome. Further, the debt of 





The 


' 


colonies may probably swallow up all or more than all the 


available reventie, and then the Finance Minister may 
come forward and say, “Look at the debt of the 
Empire: the matricular contributions are now limited 
by law, and new indirect taxes are the only sotution. 


The ‘Finance Minister of Saxony, indeed, advocated H 
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these only a few days ago. No wonder that the Centre 
and the Liberals are opposed to the Bill, and that even 
a National Liberal organ like the Cologne Gazette should 
declare that it is only acceptable if it is a first instal- 
ment of thorough financial reform. ‘A slap in the face 
for the Reichstag,” as Herr Richter’s paper has called 
the Bill, is a serious, as well as a needless, addition to the 
list of military, social, and financial grievances set forth 
this week in the Budget debate. Germany has been 
regarded for many years by numerous Englishmen as a 
model of a well-ordered, well-protected, and consolidated 
Empire. Even Protection, however, will not always 
provide adequate revenue, or secure consolidation, 
harmony, or social peace. 


THE FINANCES AND CURRENCY OF THE UNITED 
STATES. 


In his Message to Congress President Roosevelt 
sounded a note of caution in regard to the growing ex- 
penditure of the United States. The fiscal year ending 
June 30th last closed, he pointed out, with a surplus 
of 410,859,000, and for some years prior to that 
similar huge surpluses had been realised. But a change 
has come over the situation. Partly owing to a falling 
off in revenue, but mainly because of the growth of ex- 
penditure, the receipts of the Treasury are no longer 
running far in excess of its outgoings. There is, it is 
true, still a margin on the right side, and for the 
current year the substantial surplus of £ 2,800,000 is 
estimated for ; but the margin is expected quickly to 
disappear, and the estimates for 1904-5 are drawn up to 
show a deficit of £4,600,000, the expenditure in that 
year being calculated to amount to £145,900,000, as 
compared with an actual expenditure of £128,065,000 
in 1902-3. It is, of course, not good finance to extract 
from the pockets of the taxpayers a revenue larger than 
is needed to meet the requirements of the Government ; 
and if the disappearance of the enormous surpluses 
of recent years was due merely to a better adjustment 
of means fo ends there would be nothing to regret 
in it. When, however, the conversion of a huge 
surplus into a big deficit is the result of a large increase 
of expenditure in face of a stationary or declining 
revenue, it assumes another and graver aspect. Not 
that anyone will question for a moment the ability of 
the States to raise a large additional revenue if called 
upon. The nation could bear quite twice its present 
burden of taxation without any great difficulty. The 
case of the States, therefore, is not that of a country 
drifting towards serious financial embarrassments 
because of a too lavish expenditure. But with an over- 
flowing Treasury a spirit of extravagance in national 
expenditure has undoubtedly prevailed of late years, 
and has been greatly fostered by the extreme Protec- 
tionists, who have been eager to dissipate any surplus 
in order to prevent it from being applied to a reduction 
of Customs duties. The policy of foreign adventure 
which the Government have favoured has also, of 
course, tended to a growth of expenditure, because if 
the States wish to figure as a World Power, they must 
be prepared to maintain military, and especially naval 
forces of much greater magnitude than were previously 
thought necessary. Whether or not they are wise in 
abandoning ‘their former isolation is a matter for them 
to determine. Unless, however, they are prepared to 
resign some portion of the advantages over European 
nations they have hitherto enjoyed, because of the com- 
parative lightness of the burden of taxation they have 
had to bear, they must pay more heed to economy in 
expenditure ; and it-is in the fitness of things. that 
| President Roosevelt should remind Comgress that it 
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is of great moment to watch most carefully over the 
appropriations which it has been too much the habit t 
a ee fe consideration. : 
t was expected that in his Mess. i 
dent would have something definite to oe we ca 
ject of currency reform, which has long been a burnin 
question in the States. 


But his reference to it is of 
briefest, and the only definite suggestion he ae 
offer is ‘‘ that the same liberty should be granted to the 


Secretary of the Treasury to deposit Customs receipts 
as is granted to him in the d 
other sources.’’ And while this is satisfactory so far 
as it goes, it does not go quite far enough. The fact 
that the Secretary of the Treasury is by law prohibited 
from depositing with banks the proceeds of the Cus- 
toms duties, although he may so deposit the receipts 
from other sources, is a frequent cause of monetary 
disturbance. It leads to the withdrawal and lock-up in 
the Treasury of funds which the market can often very 
ill spare, thus producing unnecessary monetary strin- 
gency, which injuriously affects the whole trade of the 
country. If the Customs revenue could be deposited 
with the banks, it would be available for business re- 
quirements, and many of the troubles which now afflict 
the money market would be obviated. President 
Roosevelt’s suggestion is thus a very wise one; but 
there is a difficulty in the way of carrying it into effect 
to which he does not allude. Banks receiving Treasury 
deposits must lodge Government bonds as security for 
them, and Government bonds have also to be deposited 
with the Treasury as the basis of the note issues of the 
National banks. The amount of such bonds outstand- 
ing, however, has been, and is being, constantly 
reduced through the redemption of debt, and 
they are now so scarce and dear, that the 
banks cannot afford to buy them for the 
purpose of depositing them as security for either 
deposits or note issues. Thus, of late, many banks, 
when seeking to obtain Government deposits, have 
withdrawn from the Treasury Government bonds de- 
posited against note issues, in order to lodge them 
against deposits, with the result that they had, pro 
tanto, to diminish their note circulation, and what the 
market gained by the use of Government funds 
it lost in part through a reduction of the note currency. 
It is obvious, therefore, that to be really effectual, the 
change in practice which President Roosevelt recom- 
mends must be accompanied by some measure which 
will alter the existing regulations with regard to the 
conditions under which Government deposits are made 
with the banks, or those which govern the issue of 
notes by the National banks, if not both. Thus, however 
sound in principle, in practice President Roosevelt's 
suggestion would be but a halting measure of reform. 
Mr Shaw, the Secretary of the Treasury, has at 
various times proposed more extensive changes in the 
existing currency arrangements of the country—such, 
for instance, as an emergency note issue by the banks, 
not made against bonds, but merely constituting 4 
charge upon the general assets of the banks, such issue 
to be subject to a tax sufficiently heavy to make it to 
the interest of the banks to withdraw it as soon as the 
emergency to be met had been overcome. But, in his 
report to Congress, Secretary Shaw has no specific 
measure to propose. He contents himself with indi- 
cating some of the cardinal defects of the present 
system, and refrains from suggesting any remedy. 
‘*One well-recognised weakness,’’ he writes, has 
been strongly emphasised [by recent events|—our ~ 
rency system is non-elastic. It does not respond tot : 
varying needs of seasons, or of localities, ot z 
changing conditions of business. This admitted detec 
should be remedied.’’ Something more of gan? 
than this might have been expected from yr 
President and the Secretary of the Treasury ; but < 
probability seems to be that both are waiting ae ae 
forthcoming Presidential election, and that untt a 
is over, no legislation will be attempted, which, ho . 
ever desirable it may be, might possibly excite at 
tion, and so militate against the re-election of Pres! 
Roosevelt. 
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INDIAN RAILWAYS IN THE JUNE HALF-YEAR, 1903, 


Tue results of operations on the Indian railway 
systems hardly reflect the recuperation from the effects 
of famine and plague that might have been expected 
from the reports received here as to the rapidity with 
which the traces of those disasters were being removed. 
Still, some progress has been made, and it is note- 
worthy that nearly all the instances in which a setback 
has occurred are in the returns of lines owned by the 
State and worked by companies. We are abie to 
tabulate the returns of 14 systems owned or worked 
by companies which publish their accounts half-yearly, 
and of two which issue annual statements of accounts. 
Converted into sterling at the rate of 15 rupees to the 

nd, the following is a statement of the gross 
receipts from coaching and merchandise and of the 
aggregate revenue, including sundries. The latter 
comprises receipts from telegraphs and other sources, 
and is frequently of sufficient importance to consider. 
ably modify the comparison made with last year’s 
results from traffic receipts alone :— : 


HAtr-YEAR ENpep June 30, 1903. 
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Bengal & North-Western! 161,778|+ 16,470 234,881) + 31,571, 437,886\+ 48.810 
SIND as ctpenton 25,973|— 8,365\+ 7. 41,8) + 165 
— pax Teutte' 2,156) + ann 352 i + ane sone + 442 
Bengal: WE. ssnasesese — + + 32,185 
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East Indian.............. 785,951! + 65,61) — '2,510,507 + _ 30,597 
Great Indian Peninsula | | 377,187| + 12,107|1,488,937| +173157/1.879,916)+ 185,578 
and Indian Midland } | 116,958/+ 6,738) '262,193\— 50,018) '387722|-37°917 
HH. the Nizam’s ...... + 138.430| + 12,727) 177,879\+ 16,253 
Do MetreGauge System| _26,541|— 4,786} _59,207;+ 4,729, 88,929|—- 3,545 
Ry py ap ie, 214,641) + 9,246) 351,066 + 22,875! 582927\+ 281832 
Rohilkund and Kumaon.. — 2,304) 40,308" "149 “68.844\— 2'540 
Southern BOD css ses + 5,355) 212,745 + 17,977) 340,743/+ 22,183 

Southern Punjab ........ + 5,402) 46,401 610, 75,508,+ 3) 
South Indian .......°...; 215,094) + 30,659) 182,370|+ 18,252) 407,531|+ 57,017 
Betal ......0.5. 524| + 165089/6,096,264) + 120484 9,138,288 + 308,810 
Whale pees to June — _—— ———— 
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Barsi Light .............. 141— 417 5539— 3647) 7,193— 4 
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902,741 + 35,116) 442,720 + 1,360 861,353 + 37,744 
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All the companies except four secured increases in 
passenger traffic, and there were only five cases of 
decrease in merchandise. While, however, the shrink- 
age in passenger revenue, where it occurred, was very 
slight, the decline in goods traffic on the Bombay 
Baroda State lines, the East Indian, and the Indian 
Midland was very heavy, and pulled down the net 
aggregate increase very considerably. While, there- 
fore, the increase of £165,089 in coaching traffic is 
equal to 5.8 per cent., the increase of 4#120,484 in 
goods amounts to only 2 per cent. The decline in 
the goods traffic of the Bombay Baroda State lines 
Was a reminiscence of the famine, as it arose 
through loss of traffic in grain and foodstuffs to 
the impoverished districts, while the recovery had not 
made sufficient progress to enable the railway to reeoup 
itself by the transportation of produce for export. On 
the other hand, the Great Indian Peninsula’s big gain 
in merchandise was derived mainly from cotton, wheat, 
linseed, and til seed, and the increases in these items 
Were due, it is stated, ‘‘1o exceptionally good crops 
and favourable export rates.’’ The Madras Company 
fives a similar explanation of the increase in its goods 
traffic. 

The passenger branch received some support from 
the return of visitors to the great Durbar at Delhi, 
and for that reason the first and second classes con- 
tributed more largely to the increase than the inter- 
mediate and third classes. 
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revenue, passengers, goods, and _ sundries. In 
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The East Indian ascribes | 


its gain in passenger receipts mainly to this cause, | 


WwW ; . ° > is © . 
hile the falling off in goods on the same system is | improved results to only a slight extent. This will be 


Put down to a very large reduction in coal traffic, and 
smaller losses in cotton, provisions, rice, and sugar. 
Apart from the special cases mentioned, the general 
fature is a small gain from all the sources of 








most cases this increase was insufficient, after 


providing for working expenses, to enable higher 
dividends to be paid, but only the small Barsi Light 


Railway has had to make a reduced distribution. 
following 


The 
table shows the amount and ratio of the 
working expenses, and compares the net revenue and 
eenee with the corresponding figures at this time 
ast year :— 
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3 % 3 
s2 | zs Ratio Net §3 35 
Company. | 28 | =e . Revenue. & < 
1st | 32 as < 
| OE Ok OE Banke me rok 
: | ae 1903.:1902.! 1903. , 1902. 902 
£ | %/ & Q.4 
Bengal and w-Westera 437,886) 162,907137°48141 31! 275,073) 
ngal Central ...... 41,348, 29,376'71-04/58-05| 11.9721 
Dene Dooars nepina 7611 2,659/34°93/47°'72) 4; 
ngal-Nagpur ........ 555,123 282,884 50°96/45-82! 272,239| 2! 5 
a ee and | a ! 
Sentral India ...... 1,507,104 667,085'44°26/41-98' 840,019] 927.88) 5 
Delhi, Umballa, Kalka..| 68.710 33,769;49-01/49°37| 34,941 He 8 
East Indian ............ '2,510,507 817,952) 52°58 36°01 1,692,576 )1,6 655) 


Great Indian Penin-} 1 16 
sula and Indian Mid. | | Serta k 981,235|43:27 42°80)1,286,401 1,212,661 
HH. the Nizam’s ......| 177/879} _73,434/41-28139°82) 104,445 
Do Metre Gauge 88,929 41,819/47°02/46°06) 47,11 
IN Soca dete tr, 582,927) '50°36/46°45) 
Rohilkunad and Kumaon) 68,844! 29,019/42°15/40°58 39,825) 
Southern Mahratta ....| 340,743) 195,808/57-7661°03, 143,935 
39,264'52°00'52°00! 36,244 


Southern Punjab ...... | 75,508 } 
South Indian .......... | 407,531)  152,761/37-48/46°84! 254. 


9,158,288; 3,804,416'41-63/41-72/5,333,872'5,146 
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Barsi Light ............ | 7193 5,111'71°05'58°53, 2,082 4,864 5 
Se cadcenkalccntecs 861,353 — 345,159 47,910 4 
i a 
521,325'60°02'57°77 347,221) 352,574) .. | .. 





The ratio of expenditure to receipts exhibits some very 
wide divergencies between the two periods, a feature 
which is well exemplified by the first four companies in 
the list. The Bengal and North-Western and Bengal 
Dooars reduced their ratios by 4.13 and 12. 1g per cent. 
respectively, while those of the Bengal Central and 
Bengal-Nagpur advanced 12.99 and 5-16 per cent. re- 
spectively. The South Indian worked at more than 10 
per cent. less, while the Madras increased its ratio 
by nearly 4 per cent. These wide variations appear 
to be due to differences in the amounts devoted to re- 
sleepering, relaying rails, renewals and bridges, and 
other matters which seem to be of a niore or less 
normal character, and it would be an advantage if 
their incidence could be so regulated as to preserve a 
ratio of expenditure, varying only with the actual con- 
ditions of the period, such as variations in the cost of 
fuel, material, and wages. In such cases as the 
Bengal-Nagpur, whose proprietors share in the surplus 
profit above 4 per cent., these variations in the ratio 
may cause disappointment to stockholders, or to intend- 
ing investors, who have based their calculations on pre- 
vious returns. The company had, it will be seen, an 
increase of £32,185 in gross receipts, but this was 
more than swallowed up in increased working expendi- 
ture. Instead, therefore, of showing an excess of 
£10,944 over the amount of the interest guaranteed 
by the Secretary of State for India—as occurred last 
year—the net revenue on this occasion falls £24,921 
short of the required sum, and the prospect of the pro- 
prietors sharing in a surplus is deferred indefinitely. 

Apart from side-issues of this kind, the prospects of 
Indian railways are bright. The monsoon has been 
favourable, if rather excessive, and though the principal 
crops are likely to be somewhat smaller than last year, 
they should amount to a fair average, and enable the 
railways to secure further progress from the famine 
level. As it is, the East Indian, Bombay-Baroda, 
Great Indian Peninsula, and South Indian are paying 
slightly increased dividends, which makes a very 
favourable record for the group as a whole in these 
days of declining returns and depressed markets. The 
Indian railway market has itself been affected by the 
prevailing tendency, and prices have responded to the 


| seen from the following comparison of current prices 


and yields with those for the cerresponding period 
in the two previous years :-— 
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1903. 1, | cwts from India, and nearly 1,000 on 

£ ms a 9 Canada, while none has nine so eee oan 

ed i ———— | we received 4,174,000 cwts in the eleven months lagt 

ew: S 8 es . |. | year. Maize has been received in somewhat larger ben 

; es g 2 = | tities than last year, and the United States has St 

2 A, @& | | replaced Roumania as one of the chief sources ot 
< | Supply. Our imports of meat show an increase of 
eT ze > “Y,_ | 4.21000,000 for the eleven months, of which 
Borel Light ........ potas 225 oe 4 bis| 9% 94] 41 | 1,300,000 was in living animals. Cattle ard sheep 
Bengal and North-Western ....| 100) 333/129 131 sit from Canada came in to the value of £3,271,000, as 
Bengal Central............++++ | § 5} 53) 4 | compared with £,1,587,000 last year, and while the 
Donal —— sg ttreeeeseeees “ne 1038 4 a ots | ports were open Argentina sent £590,000 worth 
Bombay, Baroda, & Central Indial 1 1474 1733 si against nothing last year. Increased quantities of 
Burma Railways ........... .+«| 100/1063| 33 |1064) 33 |1084| 33, | frozen mutton have come from New Zealand and 
Delhi, Umballa, Kalka nahin al 1 115 114 | 3¢ | Argentina, Australia sending considerably less than 
a yrs mang ote eeeeeeceeceees | ** (1259|*438/128 ae “3% | last year. Imports of American bacon and hams have 
Great Indian ‘Peninsula 3% ee SF (158 | 3h 3% | fallen off to some extent. Our imports of sugar last 
Gearantesd ...... a eae | 1 3.%.|106 105 | sg | month show decreases equal to 10.2 per cent. in quan- 
H.H. The Nizam’s ............ | 100 u 1263) 4 124 | 46 | tity, and to 4.4 per cent. in value. For the eleven 
Indian or Ege seeeeeeees bees : : oo ~ 4s months there is a falling off of 339,290 cwts, equal to 
RE Senen ss nonenerceeet 1 5h (141 | 5011353 St, 1.2 per cent. in quantity, while the value is £626,773, 
Southern Mahratta............ | 100/106 | 443/105 109 | 41, | Or 4-6 per cent. higher. There is a heavy falling of 
Southern Punjab ........ ++} 100)101 | § |104 103 | 8g | both for the month and the eleven months in receipts 
South Indian .............++. | 1001165) 6 {117 | Syeik11 | 5 | of American tobacco. Our imports of timber last 


* Yield includes extinction of capitai in 1955. 


The stock of the Bombay-Baroda and Central India 
is ten points higher than a year ago, which is all to the 
advantage of the proprietors in the calculation of the 
amount to be paid for the undertaking when it is ac- 
quired by the Government in 1905. That, and the 
Madras Railways, purchasable in 1907, are the only 
undertakings under what are now known as the ‘“‘ old 
contracts.’’ In both cases there is considerable per- 
turbation as to how the terms of purchase will work 
out. In some other cases the stock can be acquired by 
the Government at a certain date at par, or on a 
capitalisation of the surplus earnings. These con- 
ditions should be carefully studied by anyene contem- 
plating an investment in Indian railway stocks. 








OUR FOREIGN TRADE. 


Tue slackness of trade is at length having some effect 
on our imports and exports, though a good many of 
‘the movements are traceable to special circumstances 
in particular industries. Thus the cotton position has 
affected both imports and exports, the former being 
swollen by heavy importations of the new crop in order 
to set the mills going on full time and to replenish 
stocks, while the shipments of goods have been small, 
owing to the late partial stoppage due to the short 
supply of raw cotton. Exports of coal show a shrink- 
age, because at this time last year France and the 
United States were taking exceptional quantities of 
our coal, owing to strikes of miners in those countries. 
The United States was also taking from us quantities 
of pig and other iron, owing to the inability of her 
manufacturers to keep pace with the home demand. 
In spite of a decline in exports for the month of 
November, both imports and exports show substantial 
increases.for the eleven months of the current year, as 
compared with the same period in 1902. 

The value of our imports for the month of November 
is returned at £ 48,723,591, which compares with 
445,118,056 in the same month last year, and thus 
shows an increase of 43,605,535, equal to 7.9 per cent. 
For the eleven months to November 3oth, the value of 
imported commodities amounts to £ 490,603,129, as 
cempared with 4 480,762,264 in the same period of 
1902, the increase of 49,840,859 being equal to 2 per 
cent. 

In November there was an increase in the value of 
grain and flour imports amounting to £ 1,331,155, 
while for the eleven months the increase is £2,698, 163. 


Imports of wheat for the eleven months show an in- | 


crease of 5,918,488 cwts in quantity and £2,436,211 in 
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month show an increase of over £300,000 in value, as 
compared with the same month last year, but for the 
eleven months there is a decrease of £ 1,648,000. 

As regards textile materials, receipts of cotton 
have been very irregular, owing to the short supply 
and the manipulation of the market in the United 
States. The new crop is now coming forward freely, 
as our imports in November amounted to 2,446,791 
cwts, as compared with 2,073,523 cwts in November, 
1902. This increase of 426,732 cwts is equal to 20.6 
per cent., but the value rose from £5,390,753 to 
47,057,284, an increase of £ 1,666,531, or 30.9 per 
cent. During the eleven months we have paid 
42,937,056 more for a slightly smaller quantity of 
cotton than was imported last year in the same period. 
Wool from Australia shows an increase for last month, 
but that leaves the total for the eleven months about 
47,000,000 Ibs less than last year, though considerably 
more has come from New Zealand. There are decreases 
in flax, hemp, and jute, oilseeds, and petroleum both 
for the month and the eleven months. A small decrease 
is shown in the value of articles wholly or mainly 
manufactured imported last month, the shrinkage being 
chiefly in French silks and ribbons and unenumerated 
cotton and woollen goods. A portion of these goods, 
however, are now entered as ‘‘ apparel,’’ which was 
not separately designated last year. 

Our exports for the month of November are valued 
at £23,037,793, as compared with £24,648,238 im 
November, 1902, the decrease of £1,610,445 being 
equal to 6.6 per cent. For the eleven months the value 
of British produce and manufactures shipped abroad 
is returned at £268,277,778, as compared with 
£259,283,740 in the previous year, the increase of 
£,6,994,038 being equal to 2.7 per cent. Re-exports 
show a decrease of £525,444, equal to 9.8 per cent. for 
the month, and an increase of £ 3,398,858, or 5-6 per 
cent., for the eleven months. 

The decrease in our exports last month occurs almost 
entirely in some half-dozen items. In Section I. of the 
returns, comprising food, drink, and tobacco, there 
is a falling off of £188,067, mainly in unenumerated 
articles. Students of the effects of the Sugar Con- 
vention can perhaps draw the balance of advantage 
from the facts that there is a decline of £30,000 10 
the value of confectionery and jams exported, while, 
on the other hand, shipments of refined sugar show an 
increase of £49,000. 

In the next section, comprising raw materials and 
articles mainly unmanufactured, there is a decrease 
of £293,108, nearly the whole of which is due . 
reduced shipments ef coal to the United States. | 
similar cause accounts for a setback of £304,737 ™ 


value. The supply from the United States has fallen | iron and steel, as the United States took from us ® 
off to the extent of over 18,000,000 cwts, or 46 per | November, 1902, 79,564 tons of pig-iron, valued . 
cent., the deficiency being made up as to 9,500,000 cwts | £275,169, while for last month the quantity 's only 
from Russia, 9,700,000 cwts from Argentina, 7,300,000 | 10,955 tons, and the value £51,123. Cotton § 
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are £360,617 less in value than in November, 1902, 
4nd’ apparel shows a reduction of £264,857, mainly 
owing to the lessened demand for South Africa, and 
poots and shoes for the same destination also show a 
considerable decrease. 

To the increase of £6,738,551 in the total exports 
for the eleven months the principal contributories 
were £1,898,044 in iron and steel manufactures 
_the destination of which it is difficult to trace, 
owing to the reclassification of the returns— 
£508,456 in other metals, 41,035,000 in machinery, 
which extended to nearly all descriptions of this 
important branch of our exports, £844,393. in 
cotton goods, this occurring mainly in sewing thread 
and unenumerated articles, and £1,871,339 in woollen 
goods, this ae chiefly on account of an increased 
demand from Germany for worsted yarn and for 
woollen tissues from India, South Africa, Chili, and 
Argentina. Against these the principal falling off has 
been one of £1,603,046 in the value of new ships 
classed as exports, and £964,415 in telegraph cables 
and apparatus. 

The principal items in which the decline in re-exports 
occurred last month were colonial wool for Germany 
and the United States, and in tin, copper, hides, and 
caoutchouc. On the other hand, there were increases 
in te-exports of raw cotton, coffee, fish, and jute manu- 
factures. 


ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, November 9. 
POLITICAL AFFAIRS. 


THERE is somewhat of a lull, for the moment, in poli- 
tical matters, but it is not likely to last long. Dr 
Manuel Quintana, the official candidate chosen last 
month by the so-called Convention of Notables as a fit 
and proper person to succeed General Roca next year 
as Chief Magistrate of the Republic, is still the only one 
ostensibly in the field ; but the other political parties 
are making great efforts for united action in op- 
position ; still it is very doubtful if they will have any 
appreciable measure of success. As for the mass of 
public opinion, there seems now to be no marked op- 
position to the official candidate, except on the ground 
that he is official. It remains to be seen if the Op- 
position parties, united or singly, can bring forward 
any aspirants to the Presidency for whom any more 
can be said. Argentina has no really first-rate states- 
men to choose from to-day. Thirty years ago she had 
Since then, she has not had even an 
approach to his equal as Head of the State. Until 
after Christmas, there is not much probability of any 
really important developments in the Presidential cam- 
paign. 
THE FINANCIAL POSITION. 


Interest in the financial position of the country, 
which has been for some time overshadowed by poli- 
tical matters, is now reviving, owing to the publica- 
tion of the Finance Minister’s ‘‘ Memoria,’’ or 
Report to Congress for the year 1902, which, 
though it comes rather late in the day, as all 
official papers invariably do in this country, 1s 
not devoid of importance as showing how care- 
fully and successfullly Dr Avellaneda has handled 
the apparently inextricably entangled _ finances 
entrusted to him three years ago. His account of his 
stewardship for last year is highly creditable to him, 
and reassuring for the country, and should and would 
weigh with the electors in case of his being put for- 
ward as a Presidential, or Vice-Presidential candidate, 
a3 has been rumoured of late, although he is said to 
be in no way anxious for either honour. The mere 
figures in the report I, need not refer to, as they have 
already been published in the.President’s Message on 
opening Congress, and in the Minister’s preamble to 
his Budget Bill for 1904. Dr Avellaneda sets forth, in 
simple style, his programme on taking office, to wit: 


THE. ECONOMIST. 


To emancipate the country from the leading-strings 
ot foreign 


a Stee i} expunge the Foreign Floating 

; | hew issues of bonds or currency ; oppose 
any suspension of the service of the Public Debt and 
schemes for Creating monopolies ; reduce taxation, at- 
tract immigration, cut down public outlay, and 
introduce order in the collection of the revenue, and in 
the finances generally. Nearly all this, Dr Avellaneda 
has succeeded in carrying out to a great extent ; and 
he cannot be held responsible for the increase of 
550,000,000 in the currency notes under the absurd and 
dishonest Conversion Law, of which he hds' always 
been a consistent opponent. It is significant that in 
this report the Minister makes no allusion whatever to 
his previous half promise of a return to bond fide con- 
version of the currency before President Roca leaves 
office. The salient points in the carrying out of his 
programme are that he has extinguished the Foreign 


Floating Debt, and been able to propose a’ cotisider- | 


able reduction of taxation, by abolishing one of the 
extra 5 per cent. import dues on New Year’s day next, 
and the other similar impost on July 1st following. As 
regards reduction of public expenditure, Dr Avellaneda 
inclines to the greatest caution, and proposes to attain 
this end by simplifying and centralising the several 
departments of the public service rather than by abrupt 
stoppages of outlay, by which the efficiency of the 
service might be seriously impaired. He refers to the 
rapid amortisation of the Home Debt, and thinks the 
country will soon be: able to offer National bonds for 
the investment of home capital, and reduce the Foreign 
Debt, thus improving credit sufficiently to allow of the 
conversion of the latter at a lower rate. of, interest 
without increasing the capital, as was proposed on 
such a large scale in the too memorable and yn- 
savoury unification scheme. The satisfaction. afforded 
by a perusal of what Dr Avellaneda accomplished last 
year is increased by the strong probability that he has 
been able to do still better in the present year, as .the 
Customs revenue so far shows an increase of 
$7,457,000 gold, owing to the revival in the import 
trade, as shown in the official Trade Returns for the 
first nine months of the year, which have just been 
published, and show as follows :—Imports—goods, 
$100,362,000 ; specie, $24,072,000. Exports—goods, 
$176,081,000 ; specie, $1,061,000. These figures show 
an increase of $22,483,000 in the imports, and 
$39,373,000 in the exports as compared with, the first 
three quarters of 1902. The import of specie is larger 
by $22,884,000, whilst the export is $1,460,000 less. 
The following figures of imports and exports, for the 
past decade show the steady progress of the Republic’s 
foreign trade :— 
Imports. 

$ (Gold) 

100,362.19 7 

77, 878.229 

88,126,952 -. ; 

. 87,461,571 
87,670,936 


80,834,739 
68,161. 782 ,, 
. 10,090,816 


$ (Gold) "' 
176,081,534 


100,413.169 
. 79,623,689 
89,571,929 
«. 93,209 624; 
. 80,573,070 


The principal. increases in the imports: have been in 
food supplies, wines and textiles, that. in white: and 
coloured cotton alone being nearly $4,000,000. ° im- 
ports have increased from all European courtries;:éx~ 


cept Belgium. Exports to South Africa have hotably 
increased, and are expected -to reach three: riillions 
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The Finance Committee of the Chamber of Deputies, 
which was supposed (erroneously it now appears) to 
have begun its task of examining the Budget for 1904, 
when it was sent to Congress two months ago, has 
only now entered on it. Doubtless, its honourable 
members must have found more congenial occupation in 
following the political questions of the day than in 
poring over dry figures. Even with the best will in the 
world, it is now too late in the session for them to do 
their work properly, and even if it be so done, 
Congress, absorbed as its members are in the political 
situation, is in no mood for debating finances, or, for 
that matter, anything else. The chances are, there- 
fore, that there will be no debate on the Budget worthy 
of the name, and the Finance Minister’s estimates will 
be accepted, probably with the usual last-moment addi- 
tions to the expenditure which both houses have a 
traditional weakness for, before breaking up for the 
iong vacation. 

TRADE MATTERS. 


In spite of the satisfactory trade returns, and the 
now almost certainty of another bountiful harvest, the 
trail of the crisis is still visible in commercial 
affairs. This is made patent by the clearing returns 
of the banks of this city last month, which showed a 
total of $205,203,000 currency, against $285,921,000 
in the same month of last year. The market for the 
new wool clip, which was very active last month, has 
become dull, with a considerable decline in prices. A 
feature of the moment is the high freight for produce 
shipped to Europe, and with a very large wheat and 
linseed harvest in prospect, rates are expected to show 
a iurther considerable advance before long. The lowest 
rate ever known in this market for commercial bills, 4 
per cent., was quoted last week, but the general rate 
is still 44 per cent. Last year at this time rates were 
6 and 6} per cent. With the prospect of further infla- 
tion of the currency through the action of the Con- 
version Law, rates will probably be still lower ere long. 
The Bolsa is discounting the effects of the expected 
abundant harvest, and all National stocks are well 
over par, with an upward tendency. 








BUSINESS NOTES. 


A Canadian Notion of Reciprocity.—The attitude of 
the Canadian manufacturer in regard to the tariff has 
been clearly defined by the president of the Canadian 
Manufacturers’ Association, who, at a recent dinner of 
the body in question, said :—‘‘ We favour an imme- 
diaie revision of our present Canadian Customs tariff, 
and the adoption of a general tariff, framed especially 
to meet Canadian conditions, based in principle upon 
and approximate to that now in force in the United 
States, a tariff that shall protect Canadian industries 
and pursuits as efficiently as the tariff of the United 
States protects the industries of that country. We 
favour a policy of reciprocal preferential trade within 
the British Empire, whereby, through readjustment of 
their respective fiscal systems, the United Kingdom 
and her colonies will each grant to the products of the 
other a substantial preference as against the products 
of foreign countries.’’ There is no vagueness here. 
So far from being willing to stop manufacturing, and 
to purchase the manufactured goods they require from 
us, as Mr Chamberlain suggested, the Canadian manu- 
facturers desire a more stringent tariff for the protec- 
tion of their industries. And their idea of “‘ reciprocal 
trade ’’ amounts to this—that we should give a bounty 
on Canadian wheat, while they, in shufting out our 
goods by a tariff wall, should erect a still higher wall 
against foreign manufacturers. We trust Mr Cham- 
berlain will give his Guildhall audience his views on the 
advantage that would accrue to the manufacturers of 
the Mother Country from the adoption of “‘ recipro- 
city ’’ of this very Hibernian type. 
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The Midland Railway of Western Australia —T} 
chairman of the Midland Railway Company of Wests _ 
Australia puts forward serious allegations pespecting 
the manner in which his company has been dealt with 
by the Government of the colony. It is declared. jp : 
communication addressed to the Colonial Secreta, 
the gentleman in question, that the Colonial ( 
ment has deliberately adopted a policy which 
wrecking the undertaking, in order that it m 
chased by the State at a break-up price. 
of this declaration, a Bill presented to the local Par. 
liament by the Premier is cited, and the chairman || 
contends that if this measure becomes law, it might 
easily be used to ruin the company. The Bill, which 
is of a voluminous character, contains a clause which |} 
certainly lends colour to the allegations against the || 
Ministry. This reads as follows: ‘‘ Where th: pro- 
visions of this Act and of any special Act or of any 
contract or concession relating to any railway deal | 
with the same matter, the provisions of this Act, so | 
far as they may differ from the special Act or any |) 
contract or concession, shall prevail.’’ This, of course. || 
seems a monstrous provision to insert in an Act of || 
Parliament, since it embodies the principle that a con-| 
tract entered into with the Government of Western 
Australia is not binding upon it, but may be subse. || 
quently altered in its own favour by a legislative 
measure. Of more immediate importance to the rail- 
way, perhaps, is the policy which, it is alleged, the | 
Ministry is pursuing in regard to land granted to the || 
constructors of the line as an inducement to carrv out 
the work. The position is rather peculiar. In 1893 | 
the Government guaranteed an issue of £500,000 4 per || 
cent. debenture bonds for the purposes of the com- || 
pany, and, in consideration of this guarantee, 2,400,000 |) 
acres of the company’s subsidy lands were mortgaged |) 
to the Government. At the same time, a clause was | 
inserted in the agreement with the company giving the 
Government power to foreclose on the railway under- || 
taking and lands in the event of the company making | 
default in payment of any part of the £ 20,000 interest | 
on the bonds. The redemption of these debentures will || 
commence next year, when a sum of #.20,000 will be || 
required for the purpose, and it is alleged that the} 
Government are putting obstacles in the way of the || 
sale of lands by insisting on conditions outside the |, 
original agreement, in order to compel the company || 
to default next year. These very serious allegations 
constitute, of course, only an ex parte statement, and | 
before forming any opinion upon the whole question, 
we shall wait to hear the other side of the case. And 
this should soon be forthcoming, as the Colonial Secre- | 
tary has telegraphed to the Governor of Western | 
Australia for a full report of the facts. It may at 
once be said, however, that Colonial Governments 
would be very ill-advised if they did anything that 
might tend to lessen confidence in their good faith. 
Colonial credit has been weak of late, but, at the very 
worst of times, it. has been sustained by the confident | 
belief that the good faith of the Colonial Governments | 
was beyond reproach, and anything that would destroy 
that confidence would be simply disastrous to the 
colonies themselves. 
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Stock Exchange Charities.—Nobody having taken up | 
the suggestion that a Mansion House Fund should be 
at once opened to provide Christmas dinners for a| 
starving Stock Exchange, the member of the House 
responsible for the idea is philosophically collecting 
money in aid of one of the many charities that claim 
Capel Court assistance as a peculiar right. Ol these 
charities—the word sounds harshly cold, but 1ts mention 
never fails in effectiveness—those which befriend the 
children are in the front rank of all. Even hospital | 
appeals, unless any special effort is to be made, take a | 
secondary position as compared with those touching the | 
little ones, and the Stock Exchange is being inundated 
daily with pathetic letters from the various societies that | 
implore assistance at this season of the year. The average 
correspondence of a broker will contain nowadays, at 
least, two appeals per diem of various kinds, but before \ 
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these manifold outside agencies of good can be served 


the House has to uphold its own societies. First comes 


the Home for Working Lads, possessing a long and fine | 


record of solid work done in the way of assisting fellows 
just over the lowest poverty line, and giving them a help- 


ing hand at the very time of their lives when it is most | 
wanted. The institution is supported almost entirely | 


by House help, although in its list of subscribers appear 
the names of a few outsiders connected with finance, 
journalism, and so forth. Then there is that other purely 
Stock Exchange production—the “House Annual ”— 


whose second volume is just announced as likely to be | 


ready in about a fortnight’s time. The profits from this 


pook will also go to some of the poorest of London’s | 
A. Morgan, who also | 


little ones, and its editor, Mr W. 
edited the ‘‘ House on Sport” in the same good 
cause, is hoping, by the help of his fellow-members, 
to send a clear #500 to the fund for which he is 
working. The Salvation Army, too, has marched 
into the arena of House charity early this year. The 
letter covering the appeal had a_ business-like ring 
about it that carried conviction at once; it referred 
to the miserably bad business to which the House had 
been subjected, but pleaded for those who had neither 
food nor work nor shelter. A couple of hundred guineas 
have been subscribed in less than a week. Lack of 
trade has not killed the gentle spirit of charity in the 
Stock Exchange, and within the next few days there 
will be the usual minor wants clamouring for satis- 
faction. Sword dances, cake walks, horn solos—all 
things are pressed into the sacred cause, and if the con- 
tributions this year cannot be as large as usual, they will, 
no doubt, be quite as numerous. 


Cape and Natal Finances.—Under date November 
14th, our Durban correspondent writes :—I observe 
that the Agent-General for the Cape has caused a 
public intimation to be made to the effect that his 
Government have no present intention of asking for a 
loan in London. The meaning of this, as we in South 
Africa are disposed to assume, is that Sir Gordon 
Sprigg intends to leave it to his successor to straighten 
out the finances of the colony and to find the money 
for the many public works that are in contemplation. 
It does not appear that Sir Gordon expects to remain 
in office, or that he is really making any serious effort 
for that object. Forsaken by the Bond and distrusted 
by the Progressives, he seems reconciled to withdraw- 
ing quietly, for the present, from the turmoil of public 
life. The elections for the new Parliament have be- 
gun, and up to this moment the Prime Minister has 
not so much as said whether he will offer himself as a 
candidate for a seat in the Legislature. He has made 
only one speech since the dissolution, and he then indi- 
cated what he might do if returned to power ; but he 
has kept himself otherwise aloof from the political con- 
flict. Meanwhile, the forecasts he made in his Budget 
speech, a few months ago, are not being realised, and, 
unless the financial tide turns soon, the Treasurer in 
the new Parliament will have an unpleasant position 
to face. Sir Gordon took an optimistic view at the 
beginning of the fiscal year, but the published returns 
since then show a serious shortfall in the chief revenue- 
producing departments, not only as compared with the 
figures for last year, but as compared with the esti- 
mates. The returns so far point to the possibility of 
a deficit of about half-a-million on the Budget basis. 
Natal has a much more cheering record to show. The 
revenue for the year was estimated at £4,075,000, and 
the expénditure, omitting loan outlay, at 44,129,000, 
thus assuming a deficit of £54,000. On the Treasurer’s 
estimate, the revenue for the quarter should have been 


£1,018,000, but it has actually yielded £1,108,000, an | Fixed and ‘contingent charges 2,339,835 
excess of £90,000, which wipes out the assumed de- | 
ficit nearly twice over. It is hardly probable that the Dividend (4 %) on pref 


same high average will be maintained throughout the 
financial year, as the trade position has temporarily be- 
come perceptibly worse. The commercial depression, 
owever, would have to become much more severe than 
there is any reason to apprehend before the financi il 
Position could be less favourable at the end of the year 
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; asurer has anticipated. The loan expen- 
for the year was put down at £,2,428,000, and 
we have yet to hear when the Government will think it 
judicious to approach the London market. 
sity cannot be long delayed. 
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Mexican Railway Developments.— At their meeting on 
Monday next the shareholders of the Interoceanic 
Railway of Mexico will be asked to assent to an agree- 
| ment with the National Railroad Company, which, the 
| directors state, has lately a quired a large holding in the 


former, including the £1,000,000 44 per cent. debenture 
stock disposed of to the Government of Mexico. Under 
the agreement referred to, the National Company under- 
takes, on behalf of the Interoceanic Ce mpany, the 
| Operation and maintenance of its system, and the arrange- 
ment is not only considered quite satisfactory by the 
board, but has the full approbation of the Mexican 
Finance Minister, who was present at the conference at 
New York at which the agreement was prepared. It is 
anticipated, according to the report, that, with the 
assistance of the National Company, traffic can be 
developed which would otherwise be unobtainable, 
and economies introduced that would not be 
possible under separate management. The agree- 
ment is for one year from January 1, 1904, and 
is terminable thereafter by six months’ notice. 
Reference is made in the report to the increase of 15 
per cent. in rates, which, by permission of the Govern- 
| ment, came into operation on September 1st, on the 
| understanding that should the premium on gold fall to 
| 120 percent., which would make the dollar worth 22.73d, 
| the privilege would be withdrawn. As a matter of fact, 
| the increase was withdrawn on September 25th for the 
| reason stated, but the Government are being petitioned 
| to renew the privilege, as the value of the dollar has again 
fallen below the limit named. A Mexican journal, in 
| dealing with this point, asserts that the addition, while 
| causing irritation to the public, proved of no real advan- 
| tage to the companies, as many heavy shippers with- 
held their orders pending a reduction. It is obvious 
though that goods could not be withheld indefinitely, and 
the fact that the railways are seeking permission to 
reinstate the higher rates hardly suggests that the 
increase was of no real benefit to them. 





The Union Pacific Report.—The annual accounts of 


the Union Pacific Railroad Company afford further 
evidence of the remarkable change which has taken 
place in the fortunes of undertakings which only a few 


years ago were in the hands of receivers. The Union 


being the sixth annual report of the existing company. 
The report is very voluminous, and not perhaps very 
intelligible to those accustomed to accounts compiled 
in the English statutory form. The following statement, 
with dollars converted into sterling, is an attempt to 
compare the results for the year ended June 30th last 
with those of the previous year as nearly as possible 
in the method adopted when dealing with British railways: 
Union Pacrric RaILroap. 


Year ending June 30. 








tie { 
1903. | 1902. 
pe ie pie oem anaeabeed } 

£ £ ' 

Gross receipts ....-.+.++++00+- 10,215,038 | 9,500,056 | 
Working expenses (including 
taxes) ...-eeeeeees peadieaae 637,598 


5,749,443 5,111,845 





Net receipts .......sseceseeee: | 4,465,595 | 4,388,211 77,384 
Interest, dividends, and miscel- 
laneous income........es-: , 


929,568 | 916,120 





| 5,304,331 
2,405,680 


5,395,163 


Total net receipts 





"3,055,328 | 2,900,651 | 154,677 

stock ..| 796,511} 796,441 | 70 

Basar | alow | asec07 

Dividend (4%) on com. stock ..| 870,122 | 841,016 | 29.106 
ein en hanes | 1,388,695 | 1,263,194 | 125.501 

* The contingent charges are small amounts for interest on Oregou 


Short Line bonds in the hands of the public. * Decrease 





163,845 | 






ea RE ILI LG Si ANCE LEGO EPO ETE PRE LEELE LIE LEM ET EE LILI NEL ET IE LOLS EE 


2A ER FRNRL 28 


RGR AI SRAMRIRE RT fg 


Sb 


ens epithe Nerina Sheep SAAR OL AOE LONE I ALLELE A LL LLANE LLL LAL EAA LAA AN SALLE AAA AAD AL AM 


ae eatae tscre  O eHeO' 


{DA SRR RRA SOOT ET ES 


ag Ne ERE EY TERE IATA 


in td elie eae 





Stl AA Some Nil 


AP ORR ROT ater = I Nee Sinan OTe 


< ats Setne A ts ON 


i meetin Attias bey ie “inate ally 


Re RE SE LE TD A ETT Eg NCTE BA CAE TRE IEE I A NO EE OR ACS AT. 






















eared 


A Bi ese 
[rails Satake dee secelinan Ua cameaein 


seein sian astaee s05 
IN Ane In 


Sn et aie Lee nit aR oe ea 


eee SE Meet ok gee ae | vom 


ieee Fe 


Fe ete RA ye eee Ne aN TE tS NR 5 Nem PRR MO ARES TRE TERT para 









2096 


It will be seen that out of an increase of £714,982 in 
gross receipts only £77,384 went to swell the net revenue, 
the working expenses having increased to the extent of 
£637,598. The expenaiture included a sum of £400,000 
set aside specially to meet damages caused by floods in 
Kansas, and for betterments, improvements, additions, 
and reserves. There was an appreciable reduction in 
fixed charges, so that after paying the same dividend as 
before, the balance was £125,501 more than that shown 
at the corresponding period of 1902. With the addition 
of the surplus of £1,388,695 on the year’s working, the 
balance at credit of profit and loss account amounts to 


£4,226,448. 








Banking Amalgamation Abandoned.—lIt is officially 
announced that the proposed amalgamation of Lloyds 
Bank and the Manchester and Liverpool District Bank- 


ing Company is not to be proceeded with. There has 
been a good deal of talk in connection with this matter 
regarding the objections alleged to exist to the process 
of bank amalgamation when it is carried to such an 
extent that individual institutions attain a position of 
exceptional power. That is a subject upon both sides of 
which there is much to be said, but in all probability, 
local sentiment in Manchester and Liverpool had more 
to do with the abandonment of the project than any 
other consideration. In both these centres strong 
opposition to the idea of joining the fortunes ot the bank 
with that of a London institution was expressed, and 
whether this objection was well founded or not, it was 
a matter that the directors could not afford to ignore. 





Sir M. Hicks-Beach on Licence Compensation.—In 
addressing himself to the question of compensation for 
licences, at Bristol this week, Sir Michael Hicks-Beach 
showed that he was not very clear in his own mind 
on the subject. In the first place, he indicated that the 
compensation would have to be provided by some tax 
upon the trade, and then he expressed the opinion that 
the increased war tax on beer and spirits might be 
properly applied to the purpose, although it was not 


likely that Parliament would consent to this. But 
these taxes are paid by the consumer, and if 
Parliament assented to their being utilised for 


the purposes of compensation, it is the public, 
and not the trade, that would be paying the bill. 
Sir Michael’s next suggestion, that compensation 
should be drawn from a fund raised by increasing the 
cost of licences, is also at variance with his original 
proposition that the trade should provide the money. 
The difference between the cost of a licence and its 
market value is a gift handed over by the licensing 
authority, representing the public, to the publican, and 
yet this valuable gift is made the basis of a claim for 
compensation by the latter, if there is any question as 
to extinguishing his licence. Any increase in the cost 
of licences would, as a matter of fact, mean only a 
reduction in the value of the gift to the publican, and 
not a contribution from him ; and it is obvious that if 
the cost of licences were enhanced, so that the margin 
between their market value and the tax levied on them 
were materially lessened, the question of compensation 
would be placed on a very different basis. 


Stamp Duty on Converted Stock.—In the Court of 
Appeal on Wednesday a decision was given against 
the Regent’s Canal and Dock Company, who claimed 
that an issue of 3 per cent. debentures, made to re- 
place other debentures bearing interest at higher rates, 
was not a new issue within the meaning of the Finance 
Act of 1899, and, therefore, not liable to stamp duty 
as such, The contention to the opposite effect put 
forward by the Commissioners of Inland Revenue may 
be regarded by those resisting it as rather a harsh 
one, but there is nothing new in the principle 
maintained by the Court. 
Railway, which was heard in 1901, it was decided 
that amy increase of nominal capital is liable to the 
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charge for stamp duty, even though, as in the are 
where ‘stock is split, the actual capital is in no a \| 
increased. ay | 
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The Smelting and Refining Report.— What wi), 
mostly strike the shareholder upon examination of his | 
Smelting and Refining report is the absence of any | 
reference either to the dividend guarantee, or to the | 
proposals that were current in the summer-time with | 
regard to the taking over of the shares by an American 
syndicate at some fancy price. Upon neither of these | 
points is a word vouchsafed—unless, indeed, the directors | 


should at the last moment alter their minds, and allude | 
to one subject or the other; and certainly there have 
been several alterations before what was considered 
likely to be the last draft got sent to the printers. But 
almost the concluding paragraph of the report contains | 
a highly significant hint. It states that an extra. || 
ordinary general meeting will immediately follow the | 
general meeting, which is to be held on Tuesday 
December 22nd. At that gathering no doubt the 
directors will take the shareholders into a little fuller 
confidence, and possibly explain how it is that very 
circumstantial rumours should have gained ground that | 
the 20 per cent. dividend guaranteed on the ordinary | 
shares will not be paid. Perhaps the preference pro- 
prietors may also wonder why they are not to get more 
dividend this time. As it now stands, the report sets out 
temperately, and without evidence of exaggeration, the 
present position and the future prospects of the under. || 
taking. It is stated frankly that the company com- 
menced by making a loss, at which no especial surprise 
need be felt, having regard to the general nature of 
the smelting business, but that this result has soon 
turned round the other way. Criticism of actual figures 
may be postponed for the moment, but the report is 
worthy of careful digestion by the shareholders, who 
should make a point of attending the meeting if they 
can possibly do so on Tuesday week. 














Italian Conversion Proposals.—In his Budget state- 
ment Signor Luzzatti, the Italian Minister of the 
Treasury, announced his intention of converting the 
44 per cent. stock into 34 per Cents., an operation 
from which, he said, the Budget would benefit annually 
to the extent of about 6,000,000 lire. He also intimated 
that later the conversion of the 5 per cent. Rentes would | 
be taken in hand, and that this would involve an annual |: 
saving of 40,000,000 lire. The 44 per Cents. constitute | 
a paper issue, and are held in Italy, and the Finance | 
Minister stated that their conversion could be carried 
out without the assistance of foreign markets. The 
operation in regard to the 5 per Cents. would be, how- | 
ever, a matter of international importance. The | 
amount outstanding is about £320,000,000, and at the | 

| 





current quotation, after allowing for Italian income-tax, 
the yield is £3 18s 6d. A 3} per cent. loan at par would, 
after making the tax deduction, yield only £2 16s, so 
that any augmentation of the capital indebtedness would 
have to be an essential feature of the conversion. Itis 
not surprising that Italy should propose a rearrangement 
of her debt on the lines indicated, There has been of 
late a great improvement in her finances and her idea of 
seeking to effect a reduction of interest charges so as to 
put them ona basis that better corresponds with her 
improved credit is quite a legitimate aspiration. 





Transvaal Gold Production.—The Transvaal Chamber 
of Mines has announced that the output of gold from 
the Witwatersrand district for the month of November 
amounted to 272,107 ounces, valued at £1,155,836, and 
from the outside districts 7,706 ounces, valued at £32735 
making a total of 279,813 ounces of fine gold, valued . 
This per saa with 284,544 escapees 
|at £1,208,669, in October, 1903, and 157,375 eS, 
{ se at aeenane in November, 1902. The follows 
a 
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1900. | 1899. 1898, | 


Ozs. zs. Ozs 
90,797, 410,145. 313.926 | 
75,170 404,335 297.975 | 
85,834) 441,578 325907 | 





Total . .(2,677,688 Towa asnoel 251,891 4,069,16614,295,602 | 


The small falling off in the November return is fully 
accounted for by the fact that that month contains one 
day less than October. Still, it was hoped that the 
normal rate of increase would have more than counter- 
balanced the effect of this circumstance. The following 
is a statement of the returns from the individual mines 
so far as they have been received :— 


-——_ 





—— Yield. ——— | -—— 


Nov. | Oct. 


Ozs.| Ozs. | Ozs. | £ | £ | E£ 
6,701) 5,439) 5,373) 11,372) 11,971 
395} 455} 412' 200) 400, 300 
5,856} 5,925] 6,097; 14,963 14,902) 14,990 
Oe Me ee ing) ow 2h” ce 
+ | 8,858) 8,513 19,745) 19,023 
+ {£1,281)£1,086) .. | 301; 86 


- Profit. 
Sept. | Nov. | Oct. | Sept. 











































Angelo weeseeecccsceces 
Parrett cvccecosecccces 
Bonanza .. 
Champ @’Or ....see0- 
City and Suburban...... 
Clutha ....ccccsccccees 
Crown Deep......++00-- 
Crown Reef .....++ee0-- 
Driefontein .......see00- 
Durban Roodepoort .... 
Durban Roodepoort Deep 
Ferreira ..cccccccccee: 
Ferreira Deep ......--+- 


eeeebeeeeeers 


7,173} 7,290) 7,171} .. | 12,855) 12.617 
4,334) 4,703} 4,581] .. | 6,900 7,300 
3,824) 4,002} 3,838) 5,600) 5,800) 5,600 
10,400! 9,495} 9,193 23,631| 19,187| 17,037 
6,048| 6,194) 5,918/ 13,500) 13,000’ 11,500 


French Rand .......... 2,430} 2,772! 2,502, 385, 2,189) 1,149 
Geldenhuis Deep ......} 9,990) 10167) 9,652) 19,600 18,400) 17,800 
Geldenhuis Estate......| 5,824; 5,930! 5,521) 12,900) 12,460 11,595 
Geldenhuis Main Reef..| + } 1,218) 1,189) .. | 962 87 
Ginsberg eeeteeeereeee eee 3,489 3,621 3,676) 5,908) 6,087) 6,093 
Glencairn Main Reef....| 3,649} 3,724) 3,712; 4,290) 4,334 4,348 
Glen Deop ....«s«+e2..} 5584] 5,324] 5,027| 9,200) 8,100, 7,200 


Glynn’s Lydenburg .... 
Henry Nourse.........- 
Heriot scsccccccscccces 
Jubilee eerereeeeeeereeeee 
Jumpers eeee eee err eee 


997} 1,286) 1,239, .. | -. | 
+ | 5,661! 5,493) .. (10,487) 10,784 
+ | 3,410) 3,563) .. | 3,288). 3,545 
1,780} 1,698} 1,566) .. | «. | o« 
1,593) 1,452) 1,599 


Jumpers Deep..... ****"t 6409] 6.394) 6,357] 8,100; 9,400, 9,100 
Klerksdorp Gld & Diam’d) _ ft t 10 oc | ce | :00 
Knight's Deep........+.| 4,118) 4,178) 3,120 


a 
prneaninn West 4 casece 

glaagte Deep ...... 
Langlaagte Estate ...... 
May Consolidated ...... 
Meyer and Charlton .... 
J” eee gai 
New Modderfontein .... 
New Primrose.......+-- 
New Unified Main Reef 
Maal. sicevccs edbedece 
Nourse Deep ....cceee- 
Rietfontein “A” ...... 
Robinson ee eeeeeeeeeeeer 
Robinson Deep ........ 
Roodepoort Central Dee; 
eee United M.R 


2'938| 3,127| 3,037| 2,408) 1,626) 2,653 
” 2,696] 2,603) 2,608) 3,512) 2,651) 2,617 
5.271] §,061| 4,391| 5,300, 4,400, 3,300 
7,759} 8,369 8,550) .. | .. | . 
4,734| 4,643| 4,702) 8,823| 8,188) 8,495 
4'337| 4017| 4,153] 8,000 6,237| 6,815 
3,890} 4,059] 3,480) 4,112) 4,565| 2,419 
+ | 2,966] 2,662, .. | 107 *478 
6,825, 6,632, 6,772 12,490) 11,919) 12,011 
2,836, 3,231| 3,099, 710) 1,669) 1,816 
+ | 2,545) 2,536] .. | 2,964) 2,781 
5,538] 5,876| 5,833) 6,500) 6,900 7,600 
3,361| 3,379) 2,840' 5,503) 5,653; 4,557 
13,727| 13,449} 13,829, 30,603) 31,085) 30,400 
13,529) 13,828] 13,242. 25,660) 25,107) 24,212 
087} 3,080} 2,313} 2,815) 2,425 
3,982) 5,437) 5,464) 6,367 
6,798) 11,500) 11,400) 10,800 





Pp eeeeeeeeeees 
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Simmer and Jack ....-. 9636: 12,549) 12,048) 13,114 


acs tw Te 
RSE oe .') ov} ise 
3,798, 7,041, 7,251 7,144 


South Randfontein .... 


Transvaal G.M. Estates 
Treasury eeeeeeeeereeeere 


ap Shee cans a. 3,779, 5,784) 5,043| 4,400 
Village Main Reef ...... 7,626 6,500| 9,080) 11,100 
ogelstruis Estates .... ; oe | ee os 
Wemmer edo 5,6 12,551 10,200 10,744 
est Rand Central eee i ee } = | >? 
Witwatersrand Deep .. 3,110; .. | 3,647) 5,255 





Wolhutee 3,181 146 *3,060) *479 


‘t Returns not received. * Loss. jj One week’s crushing short. 
There is a great preponderance in the number of 
decreases over increases, though three mines show a 
Specially large expansion of output. These are the 
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table gives the monthly returns from the beginning of | Angelo free era eee et ae ee 


| Association during the month, and 


119,588) .. | 439,111! 335/105 | 
138,602 7478 3 444.933 344'160 | 
142,780, 19,779} .. | 445,763, 344,670 | 
149,179} 25,959 .. | 456474 359343 | N 
162,750; 28,474 .. | 459,709 376911 | 
170,802) 31,936 .. 411,762 384,080 | 
181,439} 33,393) .. 19,906 400.791 | 
187,375} 39,075) . 61,780, 393310 

we 196,023} 52,897) .. 73,670' 419,504 


8,275) 8,856} 8,536) 16,100) 16,500! 15,800 | 
11,823! 12,008 12,267, 25,000! 25,000! 24,000 | 
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0. with an increase of 1,262 ounces; Wolhuter, 
, 4,9 OUNCES >: and Ferreira, go5 ounces. The heayv est | 
G“ecreases are South Randfontein, | 

i 


aes : 869 ounces; Lang- | 
laagte Estate, 610 ounces: 


7 Village Main Reef, 604 | 
ounces ; Jumper’s Deep, 585 ounces; and Crown Deep, | 
55 ounces. The labour return shows that 6,207 natives |! 
were distributed by the Witwatersrand Native Labour } 
oe ng tl 5,854 left the mines, | 
making a net gain of 353 labourers on the month.: The | 
total number of natives employed at the end. of | 

ovember was 69,311. 


_ Wills and Bequests.—The Iilustrated London News 
gives the following list of wills proved, with the amount | 
of personalty in each case :— | 
Miss Susanna Peckover, late of Harecroft House, Wis- { 

bech > SMO swanidilinendeabinne cnc kann ie aénh 7, 
Mr George Harwood, late of S84 Maida vale .......ccee 
Mr Thomas Shelford Bidwell, late of Thetford Norfolk 
“ T. J. Bell, late of Ramsgate 
Mr Samuel Thomas Turtle, late of 141 St John’s hill 

New Wandsworth . Sone 


Mr Horace Devas, late of Spondon Hall, Derby 


Mr William Henry Roberts, late of 41 Holland park 
QUEUE, Ws * cevecicbabeddvléee tes canvecotedsacbec 
late of Penrice, Cornwall 

Mr Charles Henry Wyndham, late of Amington Hall, 
Tamworth 


Right H 1. William Edward Hartpole Lecky, O.M., late 
of 38 Onslow gardens ; 





' 

i 

i 

Colonel Sir Francis Aylmer Graves-Sawle, Bart., M.V.O., | 
is Gedbeedeaveeicureeasween’ 36,674 | 

} 


‘ 
Soreign Correspondence. | 
—---- 
PRANCE. | 

(FROM OUR OWN CORRESPONDENT.) 

Paris, December tro. 

The returns of the Bank of France for this week, last | 
week, and the corresponding week of last year are as 


































follows :— 
DEBTOR. 
7 1903, Dec. 3, 1903. Dec. 11, 1902 
c f c f e } 
Capital of the Bank ...... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal(Art.8,Law of June 9, 
WOU Sccanannssauceanas 8,002,313 54 .. 8002313 KH .. 8,002,313 54 
Reserve of the Bank and 
its branches .......... 22,105,750 14 .. 22,105,75014 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4000000 0. 4,000,000 0 
Special Reserve ........-. 8,407,444 16 .. 8,407,44416 .. 8,447,444 16 
Notes in circulation ...... 4,251,310,460 0 ..4,346,951,485 0 ..4,265,008,760 0 
Interest on securities trans- 
ferred or deposited .... 18,717,740 9 .. 22,164,817 84 .. 19,708,571 7 
Bank notes to order, re- 
ceipts payable at sight 9,742,584 65 .. 10,009,501 28 .. 8,625,435 #0 
Treasury account current 
CHOTA dng cd nsec ccees 219,794,180 34 .. 199,711,502 97 .. 144,588,598 21 
Current accounts, Paris . 302,772,351 34 .. 323,275,868 17 .. 387,221,636 29 
Do branch banks ...... 57,129,075 O .. 70,741,222.0 .. 67,203,231 0 }/ 
Dividends payable ........ 1,557,504 41 .. 160,47641 .. 1,452,645 41 fp 
Discounts and sundry inte- 
MINS Siete caccteabedase 12,097,848 23 ewe 11,511,535 23 2. 10,911,854 59 
Rediscounted the last six 
GOERS da ccccciacdeovens 1,496,087 15 .. 1,490,08715 .. 966,862 90 
GamExzias ..wcccecsccvecssce $0,999.724 30 .. 202,170,459 80 .. 171,256,165 75 
Potad ceccocesesss 5,180,626.763 25 ..5,414,616,261 69 ..5,199,958,956 46 
CREDITOR. 
Cash in hand andin branch t ° f c { c 
| Rees 3,.492,554,817 10 ..3,503,195,872 58 ..3,616,949,499 71 
Commercial bills overdue. . 2325 BG ce 9385 9 . 1,525,086 82 
Commercialbills discounted 
in Paris not yetdue .. 276,698,971 97 .. 247,825,563 10 


287,744,166 78 .. 


Treasury bills ........---- $1,982 74 .. 11,482 8 
Commercial bills, branch 

RONG save cc gusevecces 423,179,459 O .. 626,512,192 0 .. 363,843,310 0 
Advances on deposits of 

DRIER oc cnccrsécccccces ce 836,000 6 

Do in branch banks .... 55,300 G 


183,804,592 8 .. 
299,409,067 O .. 


174,963,446 85 
277,579,927 © 


Do in public securities .. 168,794,564 76 .. 

Do by branch banks .... 504,977,665 0 .. 
Advance to the State (Con- 
ventions, June 9, 1857, 

and March 29, 1878).... 180,000,000 © 


- 180,000,000 0 .. 180,000,000 0 











Government stock reserve 12,980,75014 . 12,980,750 14 .. 12,980,750 14 
Do disposable .........- 99,626,895 22 .. 99,626,895 22 .. 99,650,760 87 

Rentes immovulisées (Law 
ot June 9, .857)......-- 100,000,000 0 .. 100,000,000 0 .. 1000000W © 

Hotel and furniture of the 

bank and ianded pro- 5 

perty branches ........ 26,699,871 84 .. 26,915,799 64 .. 25,641,817 70 
Expenses of management. . 63552455 5 .. 6,274,214 14 .. 6,187,905 66 

Employ of the special re- 
BEGUD ciscctscccvccsscsese 8,407,444 16 .. 840744416 .. 8,407,444 16 
Sundries ....--+eeeeeeeeeee 80,288,615 12 .. 79,697,453 96 .. 55,934.ce2 5D 
Potal ...ccoccsssess 5,180,626,763 35 ..5,414,646,261 69 ..5,199,958,956 46 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 
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INCREASE, 
Francs. £ 
Treasury QCOOUNS. .....cccecesesessecccsevess 20,082,678 = 805,307 
DECREASE. 
FeaLons 3 sae 4i 
Circulation eee meee seer reer eseseeee eceeeresese 95.641. = , 
Private deposits ........ccccsecseccesscecees 34,115,664 = 1,564,626 
TRUED iv ccknnqupadeceetusseambaveunbesbersetos 10,659,055 = — 426,562 
SD cinuatinen «neces cecewevececccese 214295945 = 8,571,858 
BANK OF FRANCE RATES. % 
Discount .occeccccsccccccccvccccccccecovccosesosce eco 3 
Advances On bullion ......cccssccesessessecoees ecece 
Advances on public securities .....e.e.e+eeee0 cance 34 


The large diminution in the discounts is due to the 
payments in the branches at the end of November, 
which only appear in the present return. The London 
exchange is firmer, at 25f 19}c. Private discount 
easier, at 21} percent. The Bank has let out gold for 
the circulation, but still refuses it for export. The 
demands for Italy are met by coin purchased from the 
changers, and those for New York by buying in London. 
The Bank has lost £191,256 on the week. The cash to- 
day and last week was made up as under :— 


r-——— December 10.-——__~. -—————December 3.——_- 
Francs. £ Francs. 

Gold ..2,385,568,331 =— 95,422,733 .. 2,392,752,050 = 95,710,082 

Silver ..1,106,966,486 = 44,278,659 .. 1,110,441,822 = 44,417,673 


————_ -— -— ———— 


3,492,534,817 =—139,701,392 .. 3,503,193,872 = 140,127,755 


The following were to-day’s closing prices and the 
variations on the week :— 





Dee. 10. Dec. 3. 

Par. oe f o fo 
Three per Cents....... 100... 98423 .. 9855 — 0 125 
Redeemable Threes .. 100 .. 98 60 .. 98 50 — 010 
nD weseces ey SS Fe | ae. 
Austrian Gold 4%.... 100.. 10270 .. 10255 + 015 
Turkish Fours........ 100 .. 89 50 .. 8845 + 0 5 
tian Unified .... 100.. 10430 .. 10455 — 025 

Bank of France Shares 1,000 .. 5.890 0 .. 3,850 0 + 40 0 
Banque de Paris...... 500 .. 1,139 0 .. 1137 0 + 2 0 
500 se 602 0 *e 603 0 — 1 0 

500 .. 1134 0 .. 1,135 0 — 1 0 

Orédit Foncier........ 500.. 701 0 .. 702 0 — 1 O 
Parie Gas Shares .... 250 .. 807 0 .. 813 0 — 6 O 
Suez Canal .......... 500 .. 4,120 0 .. 4112 0 + 8 O 
Northern Railway.... 500 .. 1875 O .. 1872 0 + 3 0 
Western Railway .... 500.. 890 0 .. 89 0 — 5 0 
Orleans Railway...... 500 ..1,473 0 .. 1,476 0 -— 3 0 
Eastern Railway...... 500.. 930 0 .. 925 0 + 5 O 
Lyons Railway ...... 500 ..1,412 0 .. 1418 0 — 6 0 
Southern Railway .... 500 .. 1,180 0 .. 1,184 0 — 4 0 
South of Austria Rail 500 .. 92 0 .. 9250 + 0O 50 
Rio Tintos Ord. ...... 250 .. 1,256 0 ..1,2335 0 + 23 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 79f, + 74c; 
Spanish Exterior 89f 55c,-—1f 124c ; Portuguese Threes 
65f 40c; Russian Old Threes 85f 10c, + 10c; Chinese 
Fours 1o2f 25c, + 5c ; Ottoman Bank 606t, + 3f; 
Meridional of Italy Rails 707f, + 18f; North of Spain 
Shares 197f, — 11f; Bonds 348f, — 5f; Saragossa 
Shares 331f, — 13f; Bonds 394f,—1f; Tharsis Shares 
121f, — 50c; Cape Copper &1f, — 1f 50c; De Beers 
529f, + 2f 50c; Chartered Company 64f 50c, + 75c; 
Consolidated Goldfields 167f, — 1f ; Ferreira 493f 50c, — 
6f soc; Geldenhuis 159f, — 50c; Geldenhuis Deep 
265f, + af; Transvaal Land 111f 50c, + If 50; 
Buffelsdoorn 23f 25c, — 25c; Randfontein Estates 
7of 25c, + 75c; Robinson Mines 252f, + 3f; Oceana 
44f 50c, + 25c; Simmer and Jack 42f; East Rand 
Proprietary 182f 50c, — 2f 50c; Durban-Roodepoort 
71f 25c; Rand Mines 251f 50c, — 1f 50c; Lancaster 
6if 25c, + 1f 25c; Village Main Reef 199f, — 4f 50c; 
— Consolidated 104f, —1f; Robinson Bank 36f 75c, — 
if. 

I mentioned recently that two of the resources which 
M. Rouvier counted on to balance the receipts and 
expenditure in his Budget for 1904 would be warmly 
opposed in the Chamber. These were sums, each of 
about 14 millions (4,560,000), one to be obtained by an 
increase from 136f to 156f per 100 kilos in the coffee 
duty, the other by the appropriation of the unemployed 
money at the Treasury derived from the profits of the 
Bank of France, and ear-marked for the fund to form 

| the capital of agricultural banks in the Departments. 
| The Minister caused some surprise at the end of last 
| week by announcing that he had abandoned those two 
items of receipts. The reason he gave was his desire 


Comptoir d’Escompte 
Orédit Lyonnais ...... 
| 
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[December 12, 1903 | 
, es to ane 
that they might go at once to the Senate irae be | 
passed before the end of the year. eit ak a an } 
~ ’° ~~ a iC | 
bate on the coffee duty was doubtful, but that On the | 
} 
in a minority, as the Agrarians form a majority in the | 
Chamber, and consider that fund as sacred to the a 
pose for which it was created. al | 
millions (41,000,000), and \M. | 
Rouvier had, in consequence, to abandon another re- | 
form he had proposed—that of incorporating the sum | 
will amount to 27 millions (41,080,000) next year and || 
which had hitherto been provided for by issues of | 
by the same means, but as there is already an appre- || 
ciable increase in the revenue of 1903 as compared with 
the previous year, he may not be required to have re- 
Indirect taxes in France produced in November a 
sum of 244,192, 100f (£,9,767,684), which was an in- 
crease Of 28,727,100f 41,149,084) on the estimates, 
of 1902. The greater part of the increase in each 
comparison was in Customs duties. Sugar produced 
over six millions (4,240,000) more than the estimates, 
the large reduction in the duty. The results for 
the eleven months were surpluses of 106,138,300f 
(44,245,532), on the estimates, and of 133,336,800f 


to bring the discussion of the estimat | 
The issue of a d 
agricultural banks fund would have certainly left him 
The Budget was | 
, get was thus 
left with a hole of 25 ; 
required for the railway guarantee of interest, which | 
Treasury bonds. The sum will again have to be raised || 
course to that expedient. 
and of 22,451,700f (£898,068) on the same month 
and a small surplus on last year, notwithstanding | 
(45,333572) on last year. Ten millions (£400,000) 


of the increase in the Customs duties are attri- 
buted to large clearing of coffee in  anticipa- 
tion of the proposed return from the present 


tariff of 136f per double cwt to the old rate of 156f, || 
which formed part of M. Rouvier’s Budget scheme for 
1904, and which is not to take place. | 

A letter has been written by the Minister of Foreign |} 
Affairs to M. Deloncle, President of the group for 
Foreign Trade in the Chamber of Deputies, replying 
to a memorial calling attention to the fact that, by a 
Russian circular of February 15, 1901, certain French 
wines, including Chateau Yquem, Barsac, Sauterne, 
and others, do not enjoy exemption from the surtax of 
50 per cent. in Russia, on the ground that they have a 
strength of over 13 per cent. The Minister states that 
the French Ambassador has on _ several occasions 
during the present year received instruetions to repre- 
sent to the Russian Government the desire of France |) 
to have that restriction removed, but he fears that || 
Russia will not be disposed to enter into negotiations 
on any particular article of the new tariff before a 
termination of those now going on with Germany, the 
results of which will probably serve as the bases for 
the future commercial relations of Russia with the 
different other foreign countries. 

A circular was issued a short time back from the |) 
Telegraphs Department to the French Chambers of 
Commerce asking for their opinion on a proposal sub- 
mitted to the Bureau to create a service of urgent 
telegrams in France, at a charge three times that of the 
ordinary rates, and which would take precedence over 
other despatches, as admitted for foreign telegrams, 
those for England, Switzerland, and Spain excepted. 
The suggestion has met with no success, as 52 of the | 
Chambers pronounced against it, and only 24 in favour 
of it, and eight with the restriction that the urgert 
telegrams in France should not delay the service of the 
ordinary telegrams. The majority of the opponents |) 
demanded also the suppression of the favoured 
international telegrams, which were prejudicial to || 


the service in the interior. It was remarked bY 
the Havre Chamber that such a _ service wou " 
be taken advantage of by the Office to excuse 


the delay that frequently occurs in the de- 
livery of telegrams. The normal time for delivery |} 
in Paris during the daytime is nearly two hours for 
a message that could be sent by hand in half-an-hour. 
The inconvenience is, however, abated by the tele- 
phone, but the use of that method of communication , 
not general, owing to the high charges for a SU 
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scription and the insufficiency of the numi 
bureaux open to the public. 

The conditions of the Chinese railway loan of 
millions (41,600,000), subscriptions to which will be | 
received on the 14th inst., are now published. The 
issue price per bond of soof is 482f soc, or 061. re- 
deemable. at par by drawings in twenty vears. | 
and free of all Chinese taxes, present or future. The 
interest comes out at 5.18 per cent., and the bonds are 
not convertible by China for eight years. The loan is 
guaranteed by the general revenues of the Chinese 
Empire ; the receipts on the line from Cheng-Ting-Fou 
to Tai-Yuan-Fou, for the construction of which the 
money is required, and. the fixed plant and rolling- | 
stock of the same. Advices from China also state that 
a contract was signed on November 13th by the repre- | 
sentative of the general company for railways and | 
tramways concerning the option of a railway from Kai- | 
Feng-Fou to Houan-Fou, and all branches, including 
one from Houan-Fou to Si-Ng’an-Fou. 

A committee has been formed in Paris to agitate | 
for the exercise of pressure on the Government of 
Honduras to come to some arrangement concerning 
the loan of 1869, interest on which has been in sus- 
pense since 1873. The money was raised for the con- | 
struction of a railway from the Atlantic to t' e Paciiic, 
and the bondholders’ committee now formed demand | 
the delivery of the portion of the line that was made 
and of all the revenues granted as a guarantee. 

The Paris Municipal Council has now under exami- 
nation the future organisation of the service of gas for 


JCr of 


40 | 


lighting and heating the municipality when the conces- | 
sion to the present company expires in 1905. A proposal | 
that no foreign coal should be employed in the furnaces | 
was rejected by a majority of 4o to 21. 

Advantage has been taken of the entente cordiale 
mania to revive the almost-forgotten scheme of the | 
Channel Tunnel. At Bordeaux, one of the English 
Parliamentary excursionists declared that the oppor- 
tunity should not be lost. It is also reported that the 
House of Commons will be shortly asked to renew 
the old concession to the company. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, December 9. | 


The Central Association of German Banks and 
Bankers has just issued a report on the decline of 
business on the German Stock Exchanges during the 
past ten years as the result of the Bourse Law of 1896 
and the high stamp taxes on listings and transactions. 
Seldom has a document ever been issued that proved 
its case more thoroughly than this report. The 
material has been gathered from the books of bankers | 
all over the Empire within the past fourteen months, as 
the result of the Bankers’ Congress held at Frankfort 
in September, 1902. At that meeting, a representative 
of the Government suggested to the bankers, who had 
assembled there to protest against the harmful bourse 
legislation, that they should gather exact statistical | 
information showing its effects, as a basis for future | 
action by the Government. 

The Government, indeed, had already become con- | 
vinced of: the ill-effects of this legislation, some parts | 
of which it had itself opposed in a rather feeble way ; | 
and it had already at that time begun to draw up a> 
Bill for its partial revision. The petty measure of 
reform mentioned in this correspondence a fortnight 
ago has not yet been laid before the Reichstag, but, in| 
view of the overwhelming character of the evidence 
contained in the association’s report, that measure will 
seem but a ‘‘ pop-gun ”’ Bill, as the Americans say, 1n 
proportion to the evils intended to be reached. More- 
over, no Bill has been announced for the reduction of 
the bourse taxes, which have proved still more disas- 





| trous, if possible, than the Bourse Law itself, although 


it has been given out, with apparent authority, that the : 
Government will attempt to reduce those taxes imme- 
diately after it has tried the temper of the Reichstag | 
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| fully confident tha 


| the leading features of the Bourse Law were : 


| names duly recorded in it ; (2 


ee 


with an effort to amend the Bourse Law. 
therefore, a strong probability 
will be attempted 


There is, 
that the tax reform 
soon, as the Government now seems 

t its little modifications of the Bourse 
Lav will be voted for, even by fanatical enemies of the 


vOurse, 


B of ra > a . . 
i gre summing up the evidence just published by 
me Association, it will be necessary to state here that 


‘rp t; - - = ‘ * 7 - 

: eation of a bourse register, and the outlawing of all 
shyt ¢ - F . - *.¢ » ’ ° 

debts arising from transactions in securities for future 

delivery, unless both buyer and seller have had their 


2) the suppression of time 


| contracts in the shares of mining and manufacturing 
| Companies ; (3) the prohibition of ‘‘ futures ”’ 


in grain 
and other produce. 


| to 6-roths and to 1 per cent. respectively. On domestic | 
a. 1 . . . . - > 

| stocks the listing stamp was fixed in 1894 at 1 

| cent., and on foreign at 14 

| cent. 


per 
per_ cent. ; and at 2 per 
and 24 per cent. respectively in 1900. The 
stamp on sales notes was doubled in 1894, being raised 
to 2-10ths per 1,000 on stocks and bonds; it was 


| further increased on stocks to 3-10ths in 1900, besides 


the requirement of a new stamp for every prolongation. 

The statistical material collected by the Bankers’ 
Association takes the year 1893 as the basis of com- 
parison with 1902, and shows the effects of the adverse 
legislation in various directions. Thus, while the 
domestic telegraphic business of the country increased 
above 43 per cent. in these ten years, the business of 


| the offices connected with the various Stock Exchanges 
| dropped off by more than 18 per cent., and 


while 
general foreign dispatches gained nearly 40 per cent., 
those of these bourse offices decreased nearly 23 per 
cent. Figures are also given showing that the returns 
from the listing and sales taxes have fallen off heavily 
since the Bourse Law went into effect. In 1895-6, the 
receipts from the tax on sales were 100 per cent. higher 
than the average of 1885-93, but in 1902 they were 
only 35.8 per cent. higher. 

The Association shows the complete failure of the 
Bourse Register, by stating that the number of firms 
entered in it for the entire Empire is only 36, or, out- 
side of Hamburg, only 16. As the attempt of the great 
banks of Berlin about two years ago to force their 
customers to register broke down, the Register now 
has absolutely no effect upon the gourse of trading, 
except to compel greater caution, and thus reduce the 
volume of transactions ; for business in time-bargains 
is absolutely without protection in the Courts, and 
brokers must learn by experience whom they can trust. 

In connection with this phase of the subject the 
document gives various statistical comparisons, com- 
piled from the books of the banks, to show how enor- 


mously trading on time-bargains has diminished. The | 


volume of business done by the Frankfort bank which 
acts as a clearing centre for the monthly accounts of 
th> bourse there, sank in 1900 to 36 per cent. of what 
it had been in 1893, and in 1902 it further dropped to 
19.4 per cent. In Hamburg clearings of time-accounts 
have fallen to 48.2 per cent. of their volume in 1894. 
In Berlin the time trading in the great international 
securities has been chiefly through the three so-called 
brckerage banks, one of which has gone into liquida- 
tion since 1893 ; while the volume of business with the 
other two had sunk in 1897 to 47.8 per cent. of the 
1893 figures, to reach low-water mark in 1900 with 
only 24.3 per cent. Last year there was a rise to 38.8 
per cent. Taking the twelve great banks in the chief 
cities where Stock Exchanges exist, a quite enormous 
shrinkage in their business in time-bargains is shown. 
The English reader must remember that all banks in 
Get many do a regular stock brokerage business, which 
with many reaches very large dimensions. This busi- 
ness with the twelve banks in question rose in 1895 to 
166.5 per cent. of its volume in 1893, but by 1902 it 
had shrunk to 41.9 per cent. 


(1) The 


Also, as to the bourse taxes. Up | 
to 1594 these had been quite inconsiderable, but in that || 
| year the listing stamp on domestic bonds was raised 
; to 4-1oths of : per cent., and on foreign bonds to 
| 6-1oths, and in 1900 these taxes were further advanced 
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the German bourses for foreign account has greatly 
shrunk. Seven Berlin, Frankfort, and Hamburg banks 
in 1893 had together foreign orders amounting to 
£50,350,000, and in 1895 to £64,349,000; but by 
1901 they sank to £23,400,000. Also, the commis- 
sions of four banks on foreign orders have dropped to 
nearly 25 percent. of the 1893 figures. Correspond- 
ingly, the arbitrage operations of German banks on 
heme and foreign Stock Exchanges have been heavily 
curtailed. A partial drawback or refund of the stamp 
oa such operations is paid by the Government, but the 
amount thus returned last year was less than half of 
the figure for 1895-6. 

While the effect of the bourse legislation has been 
thus baneful upon time-bargains, it has had two strik- 
ing results in other directions. First, there has been 
an enormous increase of cash trading on German ex- 
changes; and, secondly, German speculators have 
diverted their operations to foreign exchanges in a 
way never anticipated before the enactment of the 
hcstile laws. The turnover of eight great bourse banks 
in cash brokerage business rose in 1900 to 229.6 per 
cent. of what it had been in 1893, and in industrial 
shares alone the increase reached 851 per cent. This 
activity in speculation resulted in much more violent 
fluctuations in quotations than before, and figures are 
given proving this statement. The brokerage and 
commissions on business done by these eight banks on 
foreign exchanges for their customers rose in 1901 to 
1,280 per cent. of what it was in 1893. The volume of 
securities held in foreign safety deposit vaults for 19 
large German banks and their customers in 1893 was 
£.6,840,000, but it rose by the end of 1902 to 
430,413,000. At the same time, these deposits for 
14S provincial banks rose, from £7,677,000 to 

(22,707 ,000. 

Some of the general conclusions of the report, which 
cannot be put into figures, are also important. Thus 
the bankers claim that the ill-success of Germany’s 
latest loan—that is, its striking depreciation in value 
despite the heavy over subscription—is to be ascribed 
to the general weakness of the German stock markets, 
caused by adverse legislation. Also, it is pointed out 
that German banks have recently failed to secure 
several important foreign Government loans by reason 
of the abnormal conditions prevailing on German 
bourses as the result of that legislation. 

The Association, with the courage of its convictions 
besed on this mass of evidence, asks for a thorough- 
going reform. It demands the abolition of the Bourse 
Register, the legalisation of time-bargains in indus- 
trial stocks, the repeal of the paragraph in the Civil 
Code classifying bourse debts from time-bargains with 
outlawed gambling debts ; furthermore, a heavy re- 
duction of the stamp dues on listings and on sales, the 
exemption from the latter stamp of domestic Govern- 
ment loans, also of arbitrage transactions, and of 


general transactions where the amount involved is less 
than £30. 
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Corresponding with this movement the business of | © 


{ December 12,1903, ! 


WEW LOANS AND NEW COMPANIES 
The new issues of the current year, ' 
shares, &c., have been as follow :-— 


Capital Applications. 
Amount 





exclusive of vendors’ 


epee Se Sree 


sihtRcedesties 30,000 *” 7,009 
Canadian Pacific Railway, 4% 75,000 .. 30,000 °. 48009 


First 

Nominal Offered to Pp 

Capital. the Public. Thereon, Liskin 

Amount previously recorded ... ee « -103,653,870 & 

Issues of the week— Re 5 ¢ ae 

Feehan as S90 Railway, 5% 

SEND GE 0 sath ke concced 150.000 .. 147,750 7.500 | 

Cabin’s (1901), £1, at £13........ 7 a , a 759 °° 70250 |) 

Slater’s, £1, at £24 : 000 B00 ye ee | 

Deb. Stock, at £106 ......_- 803,000 .. . > 

Port Elizabeth Waterworks” AINSEO +» DTA «2.616.904 
Loan 4 % Stock, at £97 .... 360,000 .. 349,200 .. 18,000 .. 331,299 |} 


Ayrshire Gold Mine and Loma- 

guuda Railway, £1, at £14.. 150,000 .. 168,750 «> 18,750 .. 150,000 
¥i . 3723810 .. 373436 ..335050 
Total offered for subscription to date |Total offered for subscription for = 











1905 gio7sr7680 | 1902 7°" 

BOOB ccecccyccscesesesese MSLAOLSOT | 1908 2c: AESaen 
eet 158,697,765 | 1900.................... 165,499,224 
SPA Gcadbecdusices vance 162,133,856 | 1899.................... 133,169,724 
eee ce SRRETNS 4 BEOR. .ccccccees.,..... . 350,173.65 





NEW CAPITAL ISSUES. 


Canadian Pacific Debenture Stock.—The Canadian 
Pacific Railway give notice of a public issue of £2,803,000 
perpetual 4 per cent. consolidated debenture stock for the pur- 
pose of providing (1) for the cost of the coinpany’s Atlantic 
steamship service ot 15 vessels, amounting to £ 1,417,500, and 
(2) the cost of 471 additional miles of railway constructed in 
accordance with the authority of the shareholders at a cost 
of £1,385,500, The price of issue is 106, of which 10 percent. 
is payable on application, and 16 per cent. on allotment, the 
remaining 80 per cent. being spread over four monthly instal- 
ments from February to May. This stock is identical with 
that already issued, and will carry the full dividend for the 
half-year ending June 30th next. 


Port Elizabeth Waterworks Loan.— The Standard Bank 
of South Africa, Limited, London, as the duly-appointed finan- 
cial agents of the municipality of Port Elizabeth, will receive 
applications for £360,000 of 4 per cent. inscribed stock. The 
prospectus states that “the Port Elizabeth waterworks debt 
amounted at December 31, 1902, to £126,500, £80,000 of || 
which has been redeemed under the consolidation scheme, 
and the entire debt of the town, both in respect of the water- | 
works and general liabilities—including amount redeemed— | 
amounts to only £264,000." The objects of the loan are to 
provide payment for construction of certain contemplated | 
works for the provision of an unlimited supply of pure water, | 
which will be brought by pipes from Sand, Palmiet, and Bulk | 
Rivers. The scheme has been favourably reported on by an | 
eminent hydraulic expert, and will be carried out under the | 
supervision of the corporation hydraulic engineer. The official 
salvation of the immovable property liable to rates in 
1903 was £5,376,755, and the waterworks, land, and buildings 1 
are valued at £452,221. The loan is thus very well secured, || 
and at the issue price of 97 gives a yield at 4} per cent. i 

Ayrshire Gold Mine and Lomagunda Railway Com- || 
pany, Limited.—This company offers for subscription an | 
issue of 150,000 shares of fr each, at the price of {1 2s 6d | 
per share. The total capital is £550,000, this issue being the | 
balance of unallotted shares, except 62,500, which are held in | 
reserve for the conversion at £4 per share of £250,000 5} per | 
cent, debentures. The prospectus states in explanation of | 
the issue that “ further funds are required to repay advances, | 
to complete the erection of the stamps, to provide additional || 
machinery, to continue development so that the ore reserves | 
ready for stoping may be approximately two years ahead of | 
the mill when crushing commences (the consulting | 
engineer reports that the mill will probably be started | 
in July next year), to continue the sinking of the main shaft | 
and the opening up of the lower levels.” There is not) 
much in this to justify new subscribers in paying a premium |} 
for the shares. The sentence quoted is, however, taken | 
from the recent report, which shows that development has } 
really made considerable progress, and that some of the ore 
chutes give good assay values. The shares are to be offered \} 
in the first place to the share and debenture holders of the I 
company, and after them to the share and detenture holders 
ofthe British South Africa Company and the Lomagunda 


ae 


Development Company. As the issue is, in addition, fully | 
underwritten, it is probably intended mainly for those already | 
interested in and who know most about the property, 
Junin Nitrate and Railway Company.—An issue of | 
£150,000 4 per cent. debentures is offered for subscription by | 
this company at the price of {98 10s per {100 debentures. 
According to the figures given in the prospectus the security 
is good and the margin of profit ample, but the company !5 4 
Chilian undertaking, and investors should carefully investi- 


gate the status conferred by the trust deed before subscribing. 
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ON lll 
‘THE ECONOMIST. 


December 12, 1903. } 


MEETINGS, &c. 


ROBINSON SOUTH AFRICAN BANKING COMPANY, LIMITED. 


The annual general meeting of the shareholders 
Robinson South African Banking Company, Limited. was held 
on the 7th inst. at the head office, 1 Bank buildings, Lothbury 
London, Mr James Tyhurst (the managing director) presidin, : 

The secretary (Mr C. F. Carrington) siding. 


having read the notice 
convening the meeting, and also the report of the auditors, : 
The Chairman said : 


Gentlemen,—I have much pleas 
again meeting the shareholders of the bank, promising oa than 
Mr J. B. Robinson, our chairman, would have be 1 
in doing so were he not at the moment confined t 
with a cold. Had it not been for this, moreover 
have been on his way once more to South Africa 
give his personal vigorous supervision and 
management of the important properties there in 
many others) are so much interested. 

The balance-sheet and report, which are now in your hands 
and which, I assume, we may take as having been read. may. 
as a matter of convenience, receive our first attention ‘and I 
will, therefore, ask you kindly to accompany me in going 
through the principal items in the account. Commencing on 
the credit side, the first two items, comprising 


t our immediately 
available cash in hand on September 3oth, amount deaethnes 


to £2,053,374 10s 9d. This, as compared with the correspond. 
ing amount last year, shows a reduction of about £1,000,000 
which reduction, coupled with a similar decrease of about 
£500,000 in the next item but one—namely, that of our holding 
of Consols and other investments—practically represents the 
£1,500,000 cash that we have refunded to shareholders since our 
last annual meeting in repayment of half of the original capital 
of the bank. Native gold in transit, you will observe, amounts 
to £60,169 4s 8d, an increase of £30,000 over last year, the 
South Randfontein Gold Mining Company having now, as you 
are aware, begun to crush, and so supplement i 
of gold from the Transvaal. 
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our receipts 
The next item of bills of exchange 
purchased and current at September 30th, amounting to 
£312,685 15s 4d, exhibits an increase of about £80,000 over 
last year, and the succeeding item of bills discounted for and 
advances to customers, amounting to £1,199,640 4s 4d, shows 
an increase of about £670,000, these two items representing 
an extension of our business in South Africa during the year 
that has passed. 

Turning now to the other side of the account, our deposits, 
you will see, now amount to £2,699,809 10s rod, an increase 
over last year of over £600,000, and you will have noticed that 
the approximate amount of the increase of funds has been 
utilised by employment in advances and discounts (as shown 
on the credit side of the balance-sheet) in South Africa, whither 
it has been transferred at remunerative rates. The next item, 
too, of drafts outstanding, is more than three times that of last 
year, simply evidencing an increase of our general banking 
business. ur charges for the last year are about £7,000 in 
excess of the previous year’s expenses, owing chiefly to the open- 
ing bf a branch at Durban, all cost of fittings, furniture, &c., 
being included, and the increased expenses of our other branches 
in the extension of their business. Our total liabilities thus 
amount to £2,782,859 4s sd, against which we have total assets 
amounting to £4,417,624 7s, our holdings, now standing in our 
books at much under their aggregate cost and their present 
market value, even at the existing low level of prices, repre- 
senting a large unrealised profit. The expenses of reconstruc- 
tion, £12,359 2s 6d, is a moderate one, considering the large 
amount involved and the disbursements for necessary Govern- 
ment stamps and charges, and, as these expenses had, in con- 
formity with the scheme, to be defrayed by the old bank, they 
are, as you see, deducted from the old reserve, the latter, how- 
ever, being, on the other hand, augmented by a sum of £40,000, 
which represents, in round figures, the amount of profit realised 
between September 30, 1902, when the old bank practically 
ceased, and December 11, 1902, when the new bank was regis- 
tered, and came legally into existence. This capital reserve 
account thus now stands at £56,361 14s 1d, or about double 
of what was possible under the articles of association of the old 
bank, when the deferred shares (now abolished) stood in the 
way; and, in addition to this, you will see lower down in the 
report that we have been able to place £10,000 more to the 
Ordinary reserve account, which we shall be glad to see aug- 
mented year by year. an 

The net profits of the past year available for dividend after pay- 
ment of all charges, making ample provision for all bad and 
doubtful debts and providing for all contingencies in the imme- 
diate future (the condition of affairs and of general business in 
South Africa calling, in the opinion of your directors, for con- 
tinued care and caution), amount, as you will see, to 
£193,403 8s 6d, and we have no doubt that, taking into account 
the slack ‘time we have passed through and the impossibility of 
adding much to our usual banking profits by any flotations of or 
profitable dealings in, the securities of the mining companies in 
which we are also interested, you will agree with your board in 
thinking this a fair result. We propose appropriating this profit 
in the manner indicated in the balance-sheet—namely, by trans- 
ferring first of all, as I have just said, £40,000 to capital reserve 
account and by transferring £10,000 more to the ordinary re- 
Serve, and, finally, by paying, in addition to our interim divi- 
dend of § per cent. last April, a further final dividend of 2% per 
cent., carrying forward a balance to next year of £30,903 8s 6d. 

Having dealt with the position of the bank, I wish to place 

ore you as briefly as possible the actual position of the 
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various mining enterprises of which this bank is the London 
agent. 
RANDFONTEIN ESTATES GOLD MINING COMPANY, LIMITED. 

At our last meeting, the chairman informed you of the pro- 
gress that had been made on this extensive property, and that 
we all anticipated that before many months were over we should 
have had an adequate supply of labour to carry on mining 
Operations on a large scale on the Witwatersrand. Many diffi- 
culties have arisen, however, in connection with this important 
matter, and there has been a great scarcity of native labour 
since the termination of the late war. Many of the natives that 
had been working at the mines before the war were employed 
Dy the military during the war, and after the termination of 
hostilities they went back to their country, and the consequence 
was that there was a great shortfall of labour for the mines. 
Efforts haxe been made from time to time to increase the supply 
of labour by the Native Labour Association, as well as by our 
chairman ; but up to the present the increase has not been very 
great, and there is at the present time a movement in favour of 
the importation of foreign labour. You will, no doubt, have 
seen that there has been a good deal of agitation in South Africa 
on this matter, and you will also have read the Labour Com- 
mission’s report, which enters very fully into all these questions. 
The most interesting and significant figures given in that report 
are now in the minds of all of us, and I need not repeat them 
here. There is not only an absolute shortage of native labour 
for present requirements, but a startling deficiency in the re- 
quirements of the immediate future. It is generally recognised 
now that the mines are the mainspring of the welfare of the 
entire South African colonies, for, without their activity and 
prosperity, money cannot be made nor circulated in the country ; 
and thus upon the prosperity of the mining industry depends the 
prosperity (one had almost said the existence) of a commercial 
and agricultural community. Having now referred to the posi- 
tion as regards labour at the fields, I must again refer to the 
position of the Randfontein Estates Gold Mining Company, and 
its subsidiaries, and I am sure that you will realise the difficulty 
that these companies have had to encounter in carrying on 
mining operations on the various properties. The manager 
states, however, that very good work has been done in the 
development of the various mines, and also in the erection of 
the additional machinery. 

THE PORGES RANDFONTEIN. 

First of all, I may state that the Porges Randfontein Gold 
Mining Company has been well developed on both the reefs, 
and there will soon be about 250,000 tons of payable ore 
developed in the mine. In addition to this development, main 
shafts have been sunk to a much greater depth in the mine, and 
the 40 additional stamps have been erected, together with slimes 
plant and all the other requisites for an increased output. The 
tailings and cyanide works have also been enlarged, and every- 
thing connected with the property has now been placed on a 
very satisfactory basis. The only drawback is, of course, the 
want of native labour; but as soon as the company can procure 
labour the 100 stamps will be dropped at the mine, and, of 
course, you will realise that the output of gold will be consider- 
ably increased. 

SOUTH RANDFONTEIN GOLD MINING COMPANY. 

This company has also developed its mine on a very large 
scale on both reefs, and has now about 250,000 tons of payable 
rock developed. It had also added the 4o additional stamps 
to its mill, making it up to too stamps in all. The main shafts 
of the property have also been considerably improved, and are 
now sunk very much deeper. All the new machinery in con- 
nection with the slimes plant and all the other surface works 
on the property have been considerably enlarged. This com- 
pany managed to procure sufficient native labour to start 
dropping its stamps at about the beginning of last August; and, 
although the mine has not sufficient boys to carry on the work 
in an efficient manner, yet I am glad to say that so far the output 
has been very satisfactory. The mine is still short of several 
hundreds of boys, and it will not be able to carry on its crush- 
ing with the 100 stamps in a proper manner until enough 
labour has been obtained; but it is very gratifying that an 
effort has been made to start the mill, and the company believes 
that they will be able to keep it going, and also eventually to 
increase the labour supply. 

NORTH RANDFONTEIN GOLD MINING COMPANY AND ROBINSON 

RANDFONTEIN GOLD MINING COMPANY. 

These mines are also well advanced, and will be ready very 
soon for starting their 100-stamp mills. They have developed a 
very large amount of rock on both the reefs, and will each very 
soon have about 250,000 tons of payable ore developed. The 
additional 40 stamps have also been added to the existing 60 
stamps at each of these mines, and all the other additional 
machinery, slimes plant, tailings plant, &c., have also been 
erected. The cyanides and concentrates works have been 
enlarged, and all that the companies require to start their roo 
stamps each is an adequate supply of native labour. 


MYNPACHT RANDFONTEIN GOLD MINING COMPANY AND BLOCK A 
RANDFONTEIN GOLD MINING COMPANY. 

Both of these mines are in the same position as the others 
with respect to native labour. Work has been carried on at 
these properties, and Block A has had some machinery erected, 
and further preparations made to bring it to the produc- 
ing stage as soon as possible. As regards Mynpacht, some 
work has also been done on this property; but, on account of 
the shortness of labour, it has been impossible to advance the 
mine sufficiently so as to bring it to a producing stage. The reef 
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on both of the properties shows exceedingly well, and there 
is no doubt that as soon as we get sufficient labour all the sub- 
sidiary companies will produce gold very largely. 

As regards the six new companies—Stubbs, Ferguson, East, 
West, Johnston, and Van Hulsteyn Randfontein—very little 
work has been done by these companies, on account of the want 
of native labour; but it is well known, of course, that both reefs 
on these properties are exceedingly good, and we all trust that the 
time is not far distant when there will be an ample supply of 
labour to develop these properties and to bring them to a pro- 
ducing stage. There are no shares of any of these six new 
companies issued to the public; they are all owned by the 
Randfontein Estates Gold Mining Company or by the com- 
panies themselves. The shares owned by each company will 
be eventually realised to provide working capital. The manage- 
ment also states that additional reservoirs are being constructed 
upon the Randfontein Estates Gold Mining Company’s property 
for conserving water, and every preparation has been made, so 
that when labour is obtained the mines will be able to carry 
on their operations under the most favourable conditions. 

I have thought it wise to make just these few remarks about 
the companies, but you have the last annual reports of the 
companies which were issued to the various shareholders in 
June last. The reports dealt very fully with all the mines, and 
since the reports were issued the development work has been 
continued in the mines, as well as the erection of the additional 
machinery. The only change that has taken place is that the 
South Randfontein has been able to start crushing. The manage- 
ment at Randfontein is doing its utmost at the present time to 
secure labour to start crushing at the Porges, North, and Robin- 
son Randfontein mines; but I may state that it is impossible 
to say when sufficient labour will be obtained to carry on this 
most desirable work. I may mention that Mr Pope Yeatman, 
the general manager at Randfontein, is very favourably im- 
pressed with the future prospects of the companies there; but 
he regrets exceedingly that the great difficulty of obtaining 
labour has retarded the general progress of the extensive and 
valuable properties under his control. 





LANGLAAGTE ESTATE AND GOLD MINING COMPANY. 


With reference to the Langlaagte Estate and Gold Mining 
Company, this mine has been working steadily, but only with 
a little more than one-half of its full stamping power, on 
account of the deficiency of native labour. It has paid a 
dividend of 10 per cent. since it recommenced crushing, and it 
is anticipated that a further dividend will be paid at the end of 
the year. The results that will be obtained when all the stamps 
are at work will considerably increase the dividends to share- 
holders. 

_As regards Black B Langlaagte, it has been found impos- 
sible to start this company, on account of the want of labour, 
and until the company has a sufficient supply of labour to start 
its full 80 stamps, it will be unwise to resume operations at this 
mine. The directors have considered the matter very fully, 
and have decided that it will be better to wait until there is a 
sufficient supply of labour to start the mine and carry on opera- 
tions In an economical manner, which they state can only be 
attained by working the full 80 stamps. : 

_ With reference to the Langlaagte Building and Exploration 
Company, I may state inat, on account of the very severe de- 
pression on the Rand, the Cirectors of the company have 
deemed it advisable not to dispose of any of the stands until the 
circumstances of the country improve, and the whole position 
becomes clearer. You are, of course, all aware of the great 
crisis through which the country is passing at the present time. 
Everything connected with the trade of the country has fallen 
very considerably, and there is no doubt that, until the mines on 
the Rand resume milling, this depression will exercise a very 
baneful influence upon the general progress of the country. 
ORANGE FREE STATE AND TRANSVAAL DIAMOND MINING COMPANY. 

Since our last meeting I may state that the directors of this 
company started washing the blue ground, which was carried 
on for a short time, but only on a very limited scale, on account 
of the shortness of labour. The result was published some time 
ago, when the yield was given as 7 carats per 100 loads, of 
which a great number consisted of large diamonds, weighing up 
to 70 carats each, of very superior quality, and the diamonds 
recovered will be about 6,000 carats. The small number of 
natives which was obtained afterwards left again and returned 
to Basutoland, on account of some feeling of restlessness, which 
was brought about by the circulation of certain reports in con- 
nection with the feeling of the Basutos about their future posi- 
tion in their country. As this mine is entirely dependent for 
its labour from this source, the work was considerably ham- 
pered, and it was decided then to pump the water out of the 
mine for the purpose of trying to haul more blue upon the 
floors. .his was carried on for a short time, and it was found 
that there was a difficulty in obtaining labour to carry on the 
necessary work. The management is now trying to get down 
into the deeper blue, for the purpose of sinking a shaft down 
the mine and to haul from the lower levels. This is also very 
important work, and if only labour can be obtained, this com- 
pany will be able to carry on its operations on a much larger 
scale. 

there is nothing further at the moment in connection with this 
mine, with the exception of the report which was sent to the 
shareholders in June last. I beg, therefore, to move: “ That 


the report and accounts made up to September 30th, 1903, be 
received and adopted.” 


Mr John H. Butt seconded the motion. 
Mr John Hedges asked if the chairman could state when a 
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dividend was likely to be paid on the South Randfontein shar : 
He observed that they had been able to crush somethi; ae 
4,000 to 6,000 ounces of gold during the last three a 
months. 

The Chairman replied that he would be only too willine +. 
give the information required if it were possible, but ere 
holders must not lose sight of the fact that this bank was sims vy 
a transfer agent of the South Randfontein, and there wa: +. | 


R like ji 


© four ji 


: : : . Was no 
resident director in this country except Mr Robinson. The 


whole of the companies were managed in South Africa, and 
directors and the management were there also. Any decis 
as to dividends or anything of that sort could only emanate fy 
them. 

Mr Hedges suggested that the chairman and his colleagues 
should ascertain from the management in South Africa when 
the shareholders in the South Randfontein were likely to get 
dividend. , 

The Chairman said he would see that the request was fr m 
warded to the proper quarter. 

Mr P. P. Adams inquired whether, in the opinion of the | 
directors, the deposits with bankers and loans on securities at | 
short notice, amounting to £1,700,000 odd, and the bills cis. | 
counted for and advances to customers, amounting to about 
£1,200,000, were worth 20s in the /. | 

The Chairman replied in the affirmative, remarking that the 
first consisted of sovereigns, which were usually considered a 
fair security, and the bills discounted for and advances to cus. 
tomers were well secured. 

A Shareholder pointed out that the chairman had not men- 
tioned anything about the robbery at Randfontein, and stated 
that the shareholders would be glad to know if the robbers had 
been caught. 

The Chairman stated that the matter was at once put into the 
hands of the police, and an adequate reward had been offered. 
The amount involved was £3,000, and they hoped the robbers 
would soon be caught. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

The Chairman next moved: “That a dividend of 6d per 
share, or 2% per cent. on the share capital of the company, for 
the year ending September 30, 1903, free of income-tax, be now 
declared, payable on and after December 8th.’” 

Mr J. F. Phillips seconded the motion, which was unani- 
mously agreed to. 

The retiring director, Mr John H. Butt, having been re-elected, 
and the auditors, Messrs Turquand, Youngs, and Co., re- 
appointed, 

Mr G. Cutcliffe proposed a vote of thanks to the chairman, 
directors, and officers of the bank for their services during the 
past year. He referred to the difficulties of the past year in 
connection with all South African companies, and remarked 
that he was perfectly certain that the directors had done their 
best under the circumstances. In his opinion, the past year 
could not be taken as an index of what would be done in the 
future. It was quite true that the shareholders of several of the 
mining companies had not received any return on their capital 
for a long time past; but he felt perfectly convinced that not 
only South Randfontein, but many of the other subsidiaries, 
would before long give a capital return on the amount invested. 
He had reason for thinking that South Randfontein in particular | 
would return a dividend which would not be displeasing "a 
those who had held their shares so long. a 
Mr Ford seconded the motion, which was unanimously | 
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adopted. ie 
The Chairman, in acknowledging the vote, said: On behalf 
of the chairman and the other directors and myself, gentlemen, 
I beg to tender you our very best thanks for the kind way in 
which that resolution has been proposed and carried. As all 
of you men of business understand, there is far more trouble 
and anxiety in conducting an institution of any kind in a 

times than when things are booming and prosperous. We have 
given every attention and a great deal of care to your affaiss | 
| 


| 
| 








during the past year, and I can assure you we shall do so in 
the future. 
The proceedings then terminated. 





PENINSULAR AND ORIENTAL STEAM NAVIGATION COMPANY. 


The annual general meeting of the proprietors of the 
Peninsular and Oriental Steam Navigation Company was held 
on the 11th instant at the company’s offices, 122 Leadenhall 
street, London, Sir Thomas Sutherland, G.C.M.G., LL.D. (the | 
chairman), presiding. ; sia 

The secretary (Mr George Frederick Johnson) having rea 
notice convening the meeting, a 

The Chairman said: Ladies and Genthemen,—I presume t a, 
as usual, you will take the report as read, and, therefore, - 
becomes my duty to move its adoption. I trust I may mpaeere % 
say that you find the report to be in all respects both agen e 
and satisfactory. As you are aware, we declare our usual div ‘ 
dends with a bonus which, together, amounts to 9 per cent. 
the total paid-up capital of the company, a fair but not a 
an extravagant return considering that you carry on the -_ 
business both of shopowners and underwriters. ou are — ’ 
however, at the same time, that we have made a very Senenee, 
able appropriation to our reserve fund. Our reserve fund — 
our suspense account amount altogether now to 190,00 
sum which ought certainly to be a sufficient guarantee unr 
all the ills that flesh is heir to in the shipping world. W me 
had the honour to address you last year I stated that the finan: . 
year which had just passed over our heads had been, on the i) 
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ad 
whole, the most fortunate period in the history of the con pany 
with which I was acquainted, and I am glad to say that pd 
present year does not fall very much below the high stand ed of 
1902. But the result is attained in a somewhat different inne 
There was last year an affluence in our revenue which on ee ‘ 
not been favoured with in the present year, but. on the . ao 
hand, we have a great saving of expenditure. Oar veveeun - 
diminished by £111,000, speaking in round figures. and . jhe by 
penditure has been reduced by £97,000, so that, in reality. the 
difference between the last two years amounts only | ‘ at 
£14,000. As a matter of fact, of course, the great savine which 
we have secured this year is due to cheaper coal and cheaper 
coal freights. During the last two years we have. in { seen 
a veritable revolution in those respects in regard to o 
ness, for while in the year 1901 our coal charges 
£817,000, in the year 1903 the charge amounts only to S6<e.000 
showing a difference of £184,000, with the same quantity of 
coal practically consumed, owing not only as | to 








1g which 


ict, seer 
our busi- 
amounted to 


say to cheaper 
coal, but to lower coal freights, and these, I need scarcely say 
have reacted unfavourably on another department of ou: busi- 


ness, for where coal freights are low, freights altogether mav be 
sad to be low too. Well, gentlemen, the two sere aieiek I 
mmpare have been altogether exceptional. We jaid by in the 
year 1go2 extraordinary depreciations to the extent of / es 10 
In the year to which the present report refers we ‘ont ntsie 
towards insurance risks the considerable sum of £2<0.00 : We 
cannot, of course, anticipate that we shall have su h years, ex- 
cept, indeed, at the rarest and most distant possible intervals 
But I think we may fairly hope that unless circumstances wore 
extraordinarily adverse, I think we may fairly h: pe that a may 
count upon our average normal dividend, which we have paid 
to you for so many years. 
Well, gentlemen, to descend from the general state of affairs 
to particular figures of the report, I may call your attenti n to 
the fact that our freights and charters, &c., show a revenue return 
of £1,778,000, which is a decline of £66,000 from that of the 
preceding 12 months. But we have gained considerably in this 
department during the last six months, for at March 31st, on the 
date to which our half-yearly report refers, we were actually at 
that time nearly £100,000 short as compared with the previous 
year im the freight department. Therefore, you will quite under- 
stand that we have had considerable ups and downs and large 
fluctuations in our revenue account during the past 12 months. 
i may say, for example, that the Australian trade has been bad 
throughout the whole period. I may say, with regard to the 
Calcutta trade, we have sacrificed that trade in a great measure, 
in order to be able to charter additional transports to His 
Majesty’s Government. But, with regard to the India trade, | 
may say that the trade has been exceptionally good as far as its 
buik is concerned, though, unfortunately, the rates have been 
far too low. If, to sum up the matter, I were to speak of the 
market prospects of the present moment, I should say that, 
upon the whole, they are not discouraging so far as the bulk of 
the trade is concerned, because we feel confident that Australia 
will speedily revive from the depression from which she has 
sufiered so long. We know the crops in India, on the whole, 
are favourable, and that the China trade is also likely to be 
considerable, seeing that China must export largely in 
rder—if for no other reason—to meet her extensive pecuniary 
obligations in this country. Well, the other side of the case, of 
urse, is that the tonnage, speaking generally, is still super- 
abundant, and rates of freight are exceedingly low everywhere. 
We, as a mail company, have to bear in mind that we obtain, 
as a general rule, precisely the same rates, and no more, than 
are obtained by the ordinary good, honest tramp steamer. When 
} 
vt the House of Commons which was inquiring into the question 
of mail subsidies, I was certainly somewhat amused to find that 


dictated in the matter of Eastern freights. 


portant directions. 


suppose the great American combine has 


covered by this time. 


local charges, apart from the general cost of navigation. 


before we begin to deal with the cost of navigation. 


> 


ut expenditure in that way over the whole of our business ‘ast 
ttar amounted to no less than 23 per cent. of our total freight. 
be somewhat singular, 
because our ships touch at so many ports; but, at all events, 
such is the actual ascertained figure of the cost of our local 
I need scarcely say 
that we have endeavoured, as far as possible, to bring these 


charges within eoonomical limits, but we nema — er 
ss freight, to deduct no ; =e oatmaeues 
st of | effected a saving, as you are aware, of £92,000 in that category. 


“ur experience in this respect may 
charges before we begin to run our ships. 


ceive, in earning, say, £1,000,000 of gro iis 
less a sum than {230,000 before we begin to deal with the co 


ivigation, with the cost of the coals, the wages, the Suez Canal 
and depreciation. Anji 


show cn 
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dues, repairs, stores, and with insurance , 
these disbursements are so great that we must always 
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i gave evidence, a year ago or more, before a Select Committee 


t was considered in certain quarters that the P. and O. Company 
I can only say that 
I sincérely wish that that were the case, because we should 
speedily bring about a very considerable reform in several im- 
But, as a matter of fact, it is the world’s 
lommage at large—the cargo-carrying tonnage of the world at 
large—which dictates—or, rather, determines—the current rates 
of freight both by cargo steamers and mail steamers, and we 
are simply dragged in the wake of that great movement, as I 
already dis- 
Well, gentlemen, looking back on the 
figures of last year, I believe it has not been an infrequent 
experience on the part of shipowners, and most assuredly on 
our part, to find we have carried goods sometimes at figures 
which have barely paid for taking in and putting out and as 
NOW, 
on this subject I should like to say one additional word. By 
focal charges we mean loading and unloading, trans-shipping, 


brokerage rebates, and so on, all charges which have to be met 
I find that 
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| every ton of freight carried an extremely narrow margin, and | 

| sometimes I fear that during the past vear the margin has not | 

nly been narrow, but it has actually been a negative result. | 

N w, In connection with this matter, I should like to make an | 

lental observation which has some relation to the great | 

| fiscal controversy in which the country is at present engaged. I 
need scarcely say that I have no intention whatever in this place 
f dealing with that controversy on anything like a large scele, 
but there is one observation which I should like to make, and it 
| ‘s this: Tt 1s constantly represented, and probably with coasider- 
able accuracy, that the revenue of the merchant shipping u-:cer 
| Cur flag amounts to round about {80,000,000 st~tling per 
| annum, and that that revenue is available to pay for .n equ.va- 

| ‘ent amount of the imports into this country. Now, I venture to | 

s that, in view of the great disbursements which have to he | 
net by shipowners, not only in this country, but in 
ever quarter of the world to which their ships sail, 
that that statement is absolutely a fallacy, and I do believe 
that it is impossible to consider that the gross earnings 


? 
t 
ur tonnage are 


equivalent 


available to pay for an 
of imports, and that it would be, at all events, a more 
4 id a more correct, estimate if we were to say that only 
half the amount of our revenue was made available for that 
irpose That, however, gentlemen, is a mere speculative 
but there is another matter which I should like to 
to, and which is one of more practical nsideration, s 
far aS we are concerned, and that is, the question of what is 
to be the future of this great port of London, be 
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| pu 
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ause I regret 
that we find in our experience that London is at the 


to Say 
r 
| 


resent time not holding its own in regard t 


the whole of the | 
Eastern trade. We have found it, in fact, during the last year i 
or two, extremely difficult to load our mail steamers, even those 
which are n 
u 


1t large carriers to the port of London; and there is 
ndoubtedly a tendency for freight from the Fast to take its de- 
parture for continental ports, and also for other ports in Great 
Britain, than this port of London. I do not say for a single 
1oment that this is in any degree the fault of the port or « 
f the authorities connected with it, and I am quite sure it is 
not the fault of the shipowners, because the shipowners carry. 
toLondon as cheaply as they carry to any other port in the worle 
But, at all events, if it is not its fault, it i 
fortune, and it appears to me that it points to the very great 
necessity that some competent authority should be 
ind that in the next session of Parliament 
the great business of this place, to create the necessary facilities 
for carrying on the work in competition with the ports on the 
Centinent and other ports in the United Kingdom, and to ad- 
minister the affairs of this port of London for the public advan- 
tage in a manner suited to the requirements of this great 
Metropolis. I do think that if Parliament fails to deal with 
this question it will be a most serious misfortune 
Now, gentlemen, I turn from the freight returns to our returns 
of passenger traffic during the past year, and you find that our 
revenue under that head amounted to £1,167,309, which shows 
a decline, I regret to say, of £51,000, but that loss has been 
clearly explained in the report as being due to the removal of 
the surtax, which was imposed at the time when the coal was 
so excessively dear, and also other modifications we have made 
| in our tariff for the public advantage. I fear we have not yet 
fully felt the effect of these reductions, and I myself anticipate 
a further sacrifice of revenue in this direction, unless we are 
compensated during the next year by an increased traffic, and 
it may possibly be that a revival of trade in connection with the 
Australian colonies may assist us in that direction. There is 
another consideration, and another difficulty, which we may 
have to meet next year. You are, of course, aware that Russia 
has recently completed her great railway to Siberia, and that 
transit is made possible from London, v7dé Russia and Siberia, 
to ports in China in a very much shorter time than could possibly 
be accomplished by sea. We cannot compete with a railway in 
point of rapidity of transit, but we can compete with a railway 
in point of fares, and, accordingly, we have decided to reduce 
our passenger fares to China very considerably from January 1st 
next. Of course, I cannot prophesy what may be the effect on 
our business of this railway competition, but it is just possible 
that the existence of that railway may prove to be a benefit 
to us, for that has been the case in connection with the develop- 
ment of the Pacific railways, which took away from us a great 
| number of passengers from China and Japan, but which brought 
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f any 
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; 
instituted 


order to control 


into existence a large extent of world travel, from which we 
have derived our share of the benefit, and I think it 1s n ot at 
all impossible that the future working of the Siberian railway 
system may prove in the end to be not a disadvantage, but 
eventually an advantage to this company. In that respect, how- 
ever, it is impossible for me to enter on the realms of prophecy, 
and I will merely add that we, at all events, show that we feel 
no jealousy or ill-will in connection with the creation of this 
very great work—a work of which any country would have 
reason to be proud—because we have been for some consiGcer- 
able time negotiating with the Russian authorities for a system 
of through tickets or return tickets, so that passengers may have 
the great advantage of travelling by the Siberian railway, and 
the still greater advantage of coming home by the P. and 0. 
Company. 50 much with regard to our revenue, ond t ee 
to say but very few words indeed with reference to our expendi. 
ture. The principal variation in the accounts of the two years, 
which I have been comparing, is in the cost of coal, and we have 


All the other items in the accounts are what I may cali 
‘ and I need not refer to them specially ; but there 
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le item to which I think I ought to make an allusion, 
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and that is to an amount of upwards of £4,000, which appears 
as being paid by us for duties on Australian stores, that is to say 
on stores consumed by our ships while they are running be- 
tween the port of Fremantle and the port of Sydney. You are 
no doubt aware from the papers that that system of imposing 
duties.on our ships is something absolutely new, and is owing 
to the legislation of the new Commonwealth of Australia. At 
the request of the shipowners of Great Britain, generally, we 
appealed with a test case to the Privy Council, and the Privy 
Council upheld the legislation of the Australian Commonwealth, 
somewhat to our surprise, because, to the lay mind, the pro- 
cedure upsets altogether our preconceived ideas. Our ships, 
when they are navigating between Fremantle and Sydney, are for 
a considerable portion of the voyage at least so miles away 
from the Australian coast, and throughout the whole of the 
voyage they are entirely outside what we have hitherto always 
considered to be the territorial limits of any country. I say, 
therefore, that the decision of the Privy Council seems to be at 
variance—I have no doubt—not with the Law, but at all events 
with the rights which have hitherto been understood to belong to 
British ships on the high seas. Well, gentlemen, we can only 
deal with this small matter by recouping ourselves, by charging 
something extra for the glasses of whiskey and the glasses of 
wine that are consumed on the coast of Australia. We hear a 
great deal now about a big loaf and a little one, and I have no 
doubt we shall hear in Australia about a big glass of whisky 
and a little glass of whisky; but, as a matter of fact, all the 
steam companies have agreed that they will have in future two 
tariffs in existence for wine supplied on board their ships—one 
tariff being applicable when their ships are navigating all the 
other waters of the world, and a higher tariff to be applied when 
the ships are running on what is considered to be the Australian 
coast. 

Now, I do not wish to make another speech to-day, and, there- 
fore, | will now refer to the Charter that comes before you for 
acceptance. I think I may credit our legal advisers and the 
board with considerable perseverance in obtaining this new 
Charter on the conditions on which it has been obtained. It is 
fully two years ago, I think, since I pointed out to you the 
necessity of action of this kind on behalf of our constitution, 
which was too old-fashioned for the present time, and that we 
must, in certain eventualities, be most seriously tramelled in the 
operations for the benefit of the company, and that we should 
have preferred, if possible, to place ourselves at once under the 
Limited Liabilities Act, and obtain the freedom of action which 
companies registered under that Act obtain. But there were 
technical difficulties in the way of our doing so, and, therefore, 
we have petitioned the King in Council to grant us a Charter, 
which we have now just obtained. And I may say, on behalf 
of the board, that we are extremely well satisfied with the 
powers which we have now obtained. I venture to think that, so 
far as the condition of our remaining a British company is con- 
cerned, you will entirely concur with the directors in regard- 
ing that as a good, patriotic, and sensible condition, for it was a 
condition which we anticipated, and in fact prayed for, in the 
petition which we addressed to the King in Council. There is 
one little matter which I ought to mention—or rather, which I 
d> not like to pass by without mentioning—and that is in re- 
ference to the figure of the remuneration of this board, which is 
inserted in our new regulations. That figure is put down at 
£5,000 a year, instead of £4,000. And perhaps you will find 
some difficulty in realising that that figure was put there almost 
by a mistake. That is to say, I was asked by counsel what the 
fees of the board were previous to their being inserted in the 
petition, or in some great legal document, and I said £5,000 a 
year, totally forgetting the actual figure at the moment, and 
that it was only £4,000. I am quite sure that you will endorse 
~I hope cordially endorse—this unintentional obliviousness 
on my part. I believe that 32 years have elapsed since 
any question was ever raised in this room with reference 
to the remuneration of the board, and I venture to say that the 
position of the company, the responsibility of the board, and 
their work, is now a totally different matter from what it was 
at that remote date. Gentlemen, you will be glad to hear that 
you have always had it in your power to increase the amount of 
the remuneration of the board, whenever you felt inclined to do 
so. I have only a word or two to say in regard to our ships—our 
fleet. We have had our ships at work in the past year with 
their usual efficiency, and with a punctuality which, I think, is 
admitted on all hands, and which, I may say, appears to me 
sometimes to be extraordinary, considering that they have 
navigated a distance of upwards of three million nautical miles. 
And, as apart altogether from the ordinary run of our business, 
I may incidentally mention that we carried last year no less 
than 47,000 troops in different directions. Well, with regard to 
our new ships, these large new vessels of the Moldavia type are, 
I believe, considerably in advance of the requirements of the 
present day, and their expense will, at first sight, weigh 
somewhat heavily in our accounts, but I have not the slightest 
doubt as to their ultimate success. For, as you must be aware, 
we have doubled the size of the ships of the company’s fleet 
completely during: the last twenty years, and I have no doubt 
that we have not yet arrived at the maximum, although that 
maximum must be determined in a great measure by the future 
here is one point in con- 
nection with the ships which was referred to in the report, and 
that is the sea insurance; and, as you are aware, we have made 
our position in that respect impregnable by the measures which 
we have taken in connection with our present accounts. And I 
have no doubt that you will agree with the board that it is 
better that we should pay our insurance profits to ourselves 
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rather than share them with underwriters, however 
the latter may be. Well then, gentlemen, we generally gianc 
at what is called the book value of our fleet, and } may mentic, 
to you that next year this book value will rise very considerabhy 
because we shall add seven very expensive ships to our balan “ 
sheet. But, for the moment, at the end of the present year i 
figures are somewhat remarkable, for the gross value. is ca 
£8 10s a ton, and the net value, deducting our cash reserve. 
{and our reserves are in absolute cash), is only £3 6s 10d, That 
is, I venture to say, a remarkable figure, considering that three. 
quarters of your fleet, at all events, are mail ships of the most 
costly description. It is one of my personal recollections that 
when I was first appointed as a managing director of this com. 
pany, your then fleet, which was considerably under too,coo 
tons, stood in your books at £30 a ton, or thereabouts, without 
any reserve whatever—without any cash reserve—and that there 
were men going about in the streets with placards on their 
backs, on which was printed, ‘“‘ Decline and fall of the P. and 
QO. Company.” Well, that has not come about, at all events, so 
far! Gentlemen, of course there are very curious recollections 
connected with an old company like this, and that is among 
them. What I state now is an actual fact—these placards and 
pamphlets to that effect were on sale outside our offices. 
With regard to our investments, your are aware that, un- 
fortunately, another fall has taken place in the value of the gilt. 
edged securities, but I am glad to say that, so far as our invest- 
ments are concerned, the decline in prices does not exceed, an 
the whole, a total of £20,000; and I am perfectly sure 
that the prices will recover long before we shall require to 
realise. On a recent occasion we were showing one 
of your new ships to some of your best customers, 
and I alluded to the shipbuilding which had been 
carried out by the company during the 21 or 22 years that | 
have had the honour of occupying this chair. The figure, I 
find, has been actually 398,690 tons, and the cost involved was 
£9,703,947- But why I mention that matter to-day is, a3 you 
will see, for a very good reason. The cost of that 400,000 tons 
of shipping works out at £24 118 10d. Now, I need hardly tell 
you that during these 21 years we have disposed of an enormous 
fleet of old vessels, and you will be interested, no doubt, to hear 
at what cost—what we were able to realise for your old ships— 
all of them being sold, I may say, before they reached the 
age of 20 years. The average selling price of your old ships, 
which cost {24 11s 10d, was {2 16s 64, Therefore, f think 
you will be able to realise in those figures the enormous waste 
which is constantly going on in connection with a business of 
this kind, and the necessity which must always exist for setting 
aside ample sinking funds, as we have been careful to do, more 
particularly when extra prosperity enabled us to do so hand- 
somely. That puts you, gentlemen, in this position—to use a 
nautical metaphor—that if bad weather should happen to over- 
take you, if some chaotic storm should arise, why, we can afford 
to shorten sail and lie to and wait for better times. That is the 


obiiging 


] state in which, I am happy to say, we submit your accounts to 


you to-day. There is one topic of considerable interest in the 
shipping world just now to which I will refer in passing, and 
that is the novelty—the very important novelty—which the deve- 
lopment of the turbine engine is likely to bring about. I may 
tell you that your directors are studying this matter with the 
greatest possible interest, and they see clearly all the advantages, 
and, at the same time, also the disadvantages, which the mew 
system carries in its wake. We are giving it every possible con- 
sideration, and I am not quite sure whether we may not be dis- 
posed to adopt it for certain purposes at an early date. Now, 
there is another matter which you will, perhaps, think some- 
what singular, owing to its absence from the report. I pe 
there is no reference in the report to the question of the mat 
service. Well, gentlemen, there is no reference in the — » 
that subject, simply because we are totally unaware of the 
intentions of the Government with regard to this great question. 
What we do know is what the policv of the company 1s and has 
been for at least half-a-century. That policy 1s, so far as - 
are permitted to do so, to combine the diverse and, in a g : 
many ways, the antagonistic requirements of India, China, — 
Australia in one homogeneous and efficient mail service—a = 
service which has always been improved automatically, 7 
has always carried the mails, so far as we are concerned, at the 
least possible expense to the State. Now, gentlemen, — way 
sorry to have had to detain you so long. I think I have m : 
touched upon every topic in connection with your affairs, and 
therefore I will proceed to move the adoption of the report; 
but before actually doing so I should not like to omit to ay 
what I and what we as a board feel we owe to the great zeal of 
our service, both afloat and ashore. both at home and smnene 
and I am certain that if the zeal of the men in your service coul 
assure success, you need never have the slightest doubt as to 
the future prosperity of this company. I now beg to — 
“ That the report which has been circulated to the propnmetors 
adopted.” 
Mr Samuel Steuart Gladstone seconded the motion, 
unanimously agreed to. on 
The Cheirmen : I now have to propose: “ That a dividend i 
the half-year ended September 3oth last of 2% per cent. ont . 
preferred stock and a dividend of 6% per cent., with a bonus 0 
3 per cent., on the deferred stock, as recommended in the piers 
be now declared, and that the payment of the same be made, 
less income-tax, on and after the 18th inst.” oan 
Major-General Sir Owen Tudor Burne, G.C.LE., K.C.5.4+ 
seconded the motion, which was unanimously agreed to. _. 
The Chairman next proposed the re-election of Mr Willem 
Gair Rathbone as a director of the company. 
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Mr William Adamson, C.M.G., seconded the motion, which 
was unanimously carried. 

The Right Hon. Lord Burghclere was also re-elected to the 
poard, on the motion of the Chairman, seconded by Mr Peter 
Williams. 

Mr Pitt proposed, and Mr Morley seconded, the reappointment 
of Mr William Francis Courthorpe as auditor, which was 


d to. 

Mr Frederick Augustus White having also been reappointed 
to the position of auditor, on the motion of Captain Nelson 
seconded by Mr. Langmore, 

The Chairman said: That closes the business of the ordinary 
eneral meeting, and I now beg to declare the meeting consti- 
tuted as an extraordinary general meeting. Without making a 
further speech on the subject of the charter, I beg to move: 
“That the proprietors of the company hereby consent to the 
acceptance of the Ninth Supplemental Charter, which has been 
sanctioned by His Majesty in Council, and that such charter be, 
and the same accordingly is, hereby accepted by the company.” 

Sir Robert G. W. Herbert, G.C.B., seconded the motion, which 
was carried’ unanimously. 

The Chairman : I now beg to propose: “ That all the regula- 
tions and provisions of the company’s original deed of settle- 
ment, dated January 25, 1841, and all other regulations and pro- 
visions made or adopted in lieu of, or in addition to, the pro- 
visions in the said deed be, and the same are hereby repealed 
and that the regulations set forth in the second schedule to the 
Ninth Supplemental Charter be, and the same are hereby, 
adopted in lieu of the regulations and provisions so repealed.” 

Mr William Adamson, C.M.G., seconded the motion, which 
was unanimously agreed to. 

The Chairman: That closes the business, and I am very much 
obliged to-you for the cordial and unanimous way in which you 
have dealt with the matter. There will be a special confirmatory 
meeting held on Wednesday, December 3oth, at 1 p.m., notice 
of which will be posted this evening, to vote on this charter 
again. I would ask a few proprietors to kindly bear that in 
mind, and endeavour to attend. It will be a purely formal 
matter, but the business requires a certain number of proprietors 
to be present. Therefore, I shall be glad if you can make it 
convenient to attend. That ends our business so far as I am 
aware. 

Mr Stocks: Gentlemen,—I may say with reference to th 
address we have just had the sinners of listening to from the 
chairman, I think it is one of the most interesting speeches I 
have ever heard. The hour that I spend at these offices at the 
annual meeting of the P. and O. Company is one of the 
pleasantest hours I spend in the City of London away from my 
ordinary avocation. hat has struck me very forcibly is the rapt 
attention which everybody has given to the chairman’s address. 
This is a crowded meeting, and there are a number of aged 
gentlemen present, and yet no one has left the room during the 
whole of the time. I think that shows the sense of the pro- 
prietors’ feelings in the affairs of the company. So far as the 
chairman is concerned, and his position as managing director, 
he has shown great ability in every way during the past year; 
indeed, not only this year, but for te last 20 years that he has 
filled that position. It seems to me that year by year as the 
company goes on the reports are improving. So far as insurance 
is concerned, I notice that £250,000 has been set aside so as to 
keep the insurance in the hands of the company, which is a 
very excellent plan. Of course, this year the chairman must 
have had an immense amount of work to do in settling this 
new charter. As he has stated, it is a very great advantage to 
the company to possess all the regulations that are laid down 
therein. Altogether, the chairman and directors, many of whom 
we see present, have done their duty exceedingly well during the 
year, and I beg to move that we give them our most hearty 
thanks for their services. y 

The motion was duly seconded, and cordially carried. 

The Chairman, in acknowledging the vote, said : Gentlemen,— 
I am very glad there is no opposition to that vote, at all events, 
because, whatever may be the merits of the charter, or the 
merits of the report, I am quite sure that the directors and the 
managing director of the company do deserve your confidence 
and your thanks. No men could, I feel certain, be more 
seriously devoted to the interests of this company, or prouder 
of the great interest with which the company is connected, and 
of the modest success which it has attained, than my colleagues 
and I now are. 

The proceedings then terminated. 





SWEETMEAT AUTOMATIC DELIVERY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Sweet- 
meat Automatic Delivery Company, Limited, was held on the 
11th instant at Winchester House, London, Mr George A. Touch 
{the chairman) presiding. 

The secretary (Mr M. S. Lennie) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his remarks, said he thought 
he should explain how it was that he came to preside over this 
meeting, and to submit accounts anterior to the election of Mr 
SKkrughter and himself to seats on the board. A few weeks 
ago he had no more idea of becoming chairman of that 
company than of aspiring to the position of Grand Lhama 
of Tibet, but he was approached on behalf of an important 
gtoup of shareholders representing something like £90,000, who 
told him that the late chairman was retiring, and requested him 
to take the position. It was mentioned to him that there was a 
good deal of dissatisfaction with the way in which the financial 
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policy of the company had been conducted, and he recognised 
that the task of the new chairman would be a somewhat heavy 
one, and that it would be necessary to inaugurate changes of 
policy which would have the inevitable effect of reducing 
dividends, also to inaugurate economies in the future, 
which would be the direct outcome of the extravagancies 
of the past. He made it apoint that at least one other 
new director should also be appointed, and Mr W. Capel 
Slaughter was suggested. He and Mr Slaughter made three 
Stipulations, one that they should have an opportunity of 
inquiring into the position of the company, the second 
that their election should be regarded as an emergency appoint- 
ment, for neither he nor Mr Slaughter felt that they could accept 
it for an indefinite period of time, and the other was that their 
election should be subject to confirmation at the general 
meeting. They also stipulated that the utmost frankness 
should be used in the statement made to the shareholders. 
Accordingly they commenced with an_ investigation 
as to the position of the company. They examined the books 
in London, and visited Glasgow, and he proposed later to visit 
Bristol and Dublin, thinking it wise to become thoroughly ac- 
quainted with the business and the sub-managers. They found 
matters that were satisfactory and others that were unsatis- 
factory, and their general conclusion was that they had a good 
business, and that it was not a dying business, but was one that 
would require to be managed with great care, and was one that 
was peculiarly liable to leakage. He would not indulge in any 
prophecy as to the future of the business, as he thought it would 
not be wise to speak in any dogmatic way until they had secured 
an intimate knowledge of every branch. One thing that was 
perfectly clear was that they should not expect a continuation of 
such dividends as they had been receiving in the past. Far too 
much had been paid in dividends, and the policy pursued by the 
late chairman was entirely opposed to all his (the speaker’s) 
idea of sound finance. The capital had been increased, but the 
takings and profits had not increased in proportion. During the 
11 years from October 1, 1892, the increase in capital from 
shares and premiums was /512,840, an increase of 530 per 
cent., whereas the gross profits had been £101,104, Or 243 per 
cent., and the net profits had been increased from £15,044 
to £43,210, or 187 per cent. These were startling figures. To 
come down to more modern times, they found the same thing, 
that in the five years from 1898 the capital had. been in- 
creased 47.7 per cent., and the gross profit 11 per cent., while 
there had been a decrease in the net profit of 15.4 per cent. In 
the three years since 1900 the capital Increase had been 32.1 per 
cent., the increase in the gross profit had been 3.3 per cent., and 
the decrease in the net profit 9.6 per cent. These figures related 
solely to the trading profits. The past year had been an un- 
usually bad one, and, therefore, hardly a fair year for compari- 
son, but if they took the year 1902, which was an unusually good 
year, the same rule applied, though in a less marked degree. 
The profits had been divided up to the hilt and beyond 
it. The total net profits on trade since the company was formed 
amounted to £495,949, but out of this amount nothing had been 
put to reserve. In addition to that, a special profit was made of 
£20,000, but that also was divided entirely, and none of it put 
to reserve. Last year they made a profit of £9,045 by the sale of 
some stamping machines, and that was all divided, though the 
machines were returnable under certain contingencies. The 
result had been that since the formation of the company the 
profits had amounted to £526,098, and the dividends to £550,649, 
so that their company had divided £24,551 in excess of 
its total profits, the excess being taken from reserve to 
help the ‘revenue. The Chairman proceeded to point out 
the disadvantages of paying high dividends, as it tended 
to increase the amounts they had to pay for their stands, 
and also encourage competition. As to the future, it would be 
necessary to act in a different way. The expenditure would 
| have to be closely watched, and there would be a general ne 
versal of the past policy of the board. They must not divide their 
profits up to the hilt; they must gradually establish a real re- 
serve, payments for repairs and improvements must be made 
out of revenue, and they must provide for depreciation. They 
must also abolish the system of adding yearly to the capita} of 
the company. If he and Mr Slaughter were elected on the 
board, that would be the policy they would carry out, and he 
had every hope that they would carry the company through. 
This policy would necessarily mean a diminution of dividends, 
but in no other way could the company be put upon a sound 
footing. ‘The fact that they had no debentures or preferential 
shares was an encouraging feature. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

The motion was duly seconded, and unanimously agreed to, 
and resolutions were also passed confirming the election of 
Mr Touch and Mr Slaughter. 

‘A vote of thanks to the chairman for presiding terminated the 
proceedings. 








ARON ELECTRICITY METER, LIMITED. 


The fifth annual general meeting of the shareholders in the 
Aron Electricity Meter, Limited, was held on the 1oth instant 
at Winchester House, London, Mr H. Hirst (the chairman) pre- 
siding. 

The secretary (Mr M. Aron) having read the notice convening 
the meeting, 

The Chairman, in dealing with the report, remarked that last 
| vear there was a loss of £6,032, while £2,500 had to be paid out 
of capital towards sinking fund. This year, after a libesal 
writing off, they had made no loss, and had been able te provide 





| 


| 
| 
| 


Lehane wan! 


A Noe = Reo 


Spree Ad 



















2106 


practically the whole of the sinking fund out of the profits. The 
balance-sheet for the past year was a healthy one comparing it 
with that of 1902, in so far as there had been ample deprecia- 
tion, and the decrease in stock and sundry debtors of £9,370 was 
represented by about £10,000 additional hard cash. The results 
would have been better but for three particular causes, which 
showed themselves in the shape of expenses against the year’s 
trading. First, the stagnation in business last year led the 
directors to make serious efforts to endeavour to apply some of 
the unused capital at their disposal for new enterprises, none of 
which, however, were sufficiently encouraging to warrant them 
in investing any of the company’s capital in them. The second 
cause was the continuance of experiments with a new meter and 
the taking out of patents for it. He explained to them last year 
that the larger quantity of very small meters required owing to 
the change of voltage in stations all the world over, had been a 
reason why thé company were kept out of a great many stations, 
as their meter could not compete in price satisfactorily for the 
smallest sizes. Dr Aron had succeeded in finishing what 
appeared to be an excellent little meter for alternating currents, 
and it would very shortly be on the market. He was satisfied 
with the technical success of the meter, while so far as he (the 
speakér) could judge as a manufacturer, he believed that the 
company would be able to produce it sufficiently cheaply to 
compete. The third item which had worked against this year’s 
profit was the expenditure of several thousand pounds for the 
purpose of making good the meters in this country which they 
supplied two or three years ago, and which developed faults in 
practical use. The company had liquid assets amounting to 
£75,455, against which there were the debenture issue, £56,900, 
and creditors, £5,444, leaving a net balance of £13,111, without 
any valuation of land, freehold buildings, machinery, tools, 
fixtures, patents, or goodwill and stock, the stock alone amount- 
ing to £37,560. Ona recent visit with Mr Blumlein to Germany, 
he convinced himself that the company had an excellent property 
in Schweidnitz, and that it had considerably improved in value. 
They sanctioned an expenditure of £2,500 for an extension of 
works in which to manufacture the new small meter. As re- 
garded the commercial outlook in Germany they had been 
eminently successful, especially during the latter half of last 
year. They supplied 150 stations in that country, and had in- 
creased their business with nearly all of them. The Physikalisch 
Technisch Reichanstalt had, on behalf of the German authori- 
ties, passed the company’s meter for both alternating and con- 
tinuous currents. In Austria and France they had held their 
own. In this country they were in rather a peculiar position. 
A few stations which had used their meters largely had again 
returned to them. A great number of engineers, however, were 
so discouraged about 15 or 18 months ago that they had not 
returned ‘to them, although the meters were now giving most 
satisfactory results. The company would have more chance of 
regaining their support if they could supply both large and small 
meters, and the board would make every effort to do this as 
soon as the small meter was on the market. An effort was now 
being made to bring more life into the American business, and 
he hoped that when the shareholders next met he would 
have good news to impart to them in this particular. 
As regarded their own business, he was not by any 
means pleased with the result of their last year’s working, and 
he should not be satisfied until they could pay regular dividends 
and put a fair amount to reserve each year. Nevertheless, what 
little satisfactory result had been achieved had been achieved at 
great personal sacrifice on the part of many members of their 
staff. Their managers and chief assistants had thrown 
themselves during the last year with admirable devotion 
into the business, and in doing so they could not have had a 
better example than Professor Aron himself, who had never 
worked harder during the days when the business was his own 
than he had done during the last year. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Sir James Pender seconded the motion. 

The Chairman, in reply to a question, stated that none of the 
branches had worked at a loss during the past year except the 
London branch. 

The resolution was unanimously adopted, and some formal 
business having been transacted, 

The proceedings then terminated. 

















































































































CALIFORNIA OILFIELDS, LIMITED. 


The second annual general meeting of the shareholders in the 
California Oilfields, Limited, was held on the roth inst. at 
Winchester House, London, Mr Robert Balfour’(the chairman) 
presiding. 

The secretary (Mr Arthur W. Rowe) having read the notice 
convening the meeting, 

The Chairman, in the course of his remarks, said: For some 
months previous to the last annual meeting it had been thought 
best, pending more light as to market conditions, to reduce 
development expenses; but at that meeting it was announced 
that a large contract had been entered into for light oil, and 
that steps were being taken to enlarge the production of that 
description. Additional wells have accordingly been drilled, 




















seven (the same number as a year ago) the heavier oil—with 
two more being drilled. We have cable advices this morning 
with respect to the two wells last mentioned, to the effect that 
they are likely to prove productive and satisfactory. The 
quality of the oil produced by one is reported as acceptable 
to the Pacific Coast Oil Company for refining purposes, and the 
other has reached ‘the oil-bearing formation Tih cilsunniding 
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indications both as to quality and quantity. We have 
now, instead of 17, as stated in the report. 
of light oil is now about 1,000 barrels daily 
an average of 100 barrels each—or sufficient to meet th 
ments of the contract to which reference has been m 
this light oil, suitable as it is for refining 
purposes, it is believed that there will no 
a market at fair prices, and the board, therefore, 
in increasing the production beyond existing 
ments. 
delayed, owing to the unforeseen circumstanc 
your hands states that deliveries of light and heav 
sumption for fuel during the year were 200,8 
these comprise 
July 
during four months—March to’ June, 
deliveries of light oil were proportionately larger than those of 
heavy oil in the last four months. : 
of this year have been practically uninterrupted, and, while 
advices are incomplete, we have information to the effect th 
they will aggregate about 230,000 barrels of light and heavy oil 
for the five months ending November 
the 12 months ending June 3oth. 
been materially better since our last annual meeting. Value 


and we now have 17 productive wells—1o yielding light oil and | 
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lhe market for fuel oil has 


then for our 21 degrees gravity oil was about 20 cents at the 
wells, and Kern River oil had been selling much cheaper. These 
prices led to curtailment of the production for a time, and there 
resulted an advance of about so per cent. in price. This, again, 
has brought about a rather large increase in the production, 
and market conditions for fuel oil are for the time being un. 
favourable. Coalinga fuel oil, however, is more sought after 
on account of its greater fluidity—for the most part, about 18 
degrees gravity—and the Pacific Coast Oil Company has con. 
tracted for a considerable quantity, apparently for the purpose 
of facilitating the “run” of the Kern River oil through their 
pipe line. They are understood to be taking 5,000 to 6,000 
barrels daily from the Coalinga field, including our deliveries. 
Our 21 degrees gravity oil is lighter and better than the bulk of 
the Coalinga oil, and is useful to some extent for more important 
purposes than fuel, so that we are obtaining higher prices, 
although they are not what they ought to be, considering the 
quality of our product. According to last advices to Novem- 
ber roth, our seven heavy oil wells were producing an average 
of 1,010 barrels daily, or at the average rate of 144 barrels each, 
and current contracts were absorbing the production. The pro- 
duction of the Coalinga field has substantially increased during 
the past year, largely owing to the encouragement afforded by 
the pipe line connection already mentioned. It is now about 
10,000 barrels daily—California Oilfields, 2,000 barrels; Home 
and Coalinga Oil Companies, 800; Section 28, 2,500; Section 7 
Oil Company, 1,500; Esperanza Oil Company, 800; and 
sundries, 2,400. While our actual production, according to last 
advice, is about 2,000 barrels daily, the capacity of our 17 wells 
is believed to be considerably larger. We are probably justified 
in estimating the capacity of production to be at the rate of 
1,000,000 barrels annually. The expenditures during the 
year under the head of equipment have amounted to 
£7,874 18s od, including additions to buildings, increased tank- 
age, machinery and tools, steel casing, and supplies necessary 
for our operations. Our equipment and buildings are reported 
in good and efficient condition, and it is satisfactory to be able 
to state that we have been comparatively free from mishaps 
of any sort. The net receipts from sales of oil during the year 
covered by our accounts are £17,214 4s 1d, which represents an 
average net yield of about 40 cents per barrel of light 
and heavy oil. This company owns a large territory— 
seven sections of 640 acres—six of which were favourably 
reported upon; and exploitation, so far, has been prac- 
tically confined to about 100 acres in the south-east corner 
of Section 2t and the north-west corner of Section 27. 
The wells are situated so as to drain an area of about four acres 
each. Before closing, you may expect me to make some state- 
ment with respect to the prospects of a dividend. The most 
interesting information which I can give you in that connection 
is that the income from our increased deliveries of oil during the 
five months since our accounts were closed already exceeds 
that of the previous 12 months, and, if all goes well, there is, 
therefore, reason to believe that your directors may feel 
justified in declaring a dividend after the accounts for the first 
half of the current fiscal year come forward. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr Joseph Beausire seconded the motion, which was unani-’ 
mously adopted. 

Some formal business having been transacted, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 








STRATTON’S INDEPENDENCE, LIMITED. 


The fourth annual general meeting of the shareholders = 
| Stratton’s Independence, Limited, was held on the oth ae 
at the Cannon street Hotel, London, the Earl of Chesterfield, 
P.C. (the chairman), presiding. 

The secretary (Mr Henry Richards) 
convening the meeting, ; 

The Cibsean oY Ladies and Gentlemen,—Before mens 
the adoption of the report I purpose, for your informatio’, in 
amplify the particulars given in the annual accounts. To < 
with, the revenue account, after allowing for the _—— : 
£1,690 1s 6d taken from stock, the gross value of the = st 
86,257 tons of shipping ore—namely, £361,480 19s—works © 
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an average of £4 38 94d per ton, as compared with £4 175 sd 
for the previous year, or an output of 96,173 tons of shipping 
ore, the quantity of gold produced being 88,069 ounces, against 
113,705 ounces the previous year. Turning to the other side 
of the revenue account, the mining expenses (exclusive of block- 
ing out ore, &c., but inclusive of shipping and sel 
general charges), amount to £1 10s 634d per ton of shipping ore. 
To this must be added the cost of freight and treatment, /1 13s 1d 
per ton, together making a total of £3 3s 7d. leaving 
a surplus over working expenses and freight and treatment of 
1 os 2d per ton. The result is a balance of £87,991 8s 


ling and 


: 1od 
as the net amount derived from the output of 86,2<7 tons of 
shipping ore, inclusive of the small amount from stock. In 


addition to, this we have received royalty from waste dumps 
£6,004 198 1d, sundry rents £236 17s 14, and bank interest in 
Colorado £713 118, making a total income for the year at the 
mine of £94,946 16s. Out of this sum have been provided the 
entire cost of the mine development for the year, £41,067 128 od 
and the additions to plant, machinery, and buildings 
£5,722 58 2d, leaving a net balance on the revenue account of 
£48,156 18s 3d, carried to the profit and loss account. 

Now, gentlemen, I must not weary you with too much 
but, in view of the increase in the working expenses compared 
with the previous year, of over 6s per ton of shipping ore a 
think you will not object to some further remarks on the revenue 
account. Our manager, Mr Cornish, has told you in his in- 
teresting report that the cost of mining, taken alone, a: counts 
for one dollar per ton of this increase. That is, 4s out of the 
6s. This is the main item ; the balance of the increase is almost 
entirely explained by the excess of about £6,000 in the American 
taxes, which arose through an under-estimate of accrued taxes 
in the previous year’s accounts, the estimate having been made 
without knowledge of the revision in the scale of charges under 
this head made by the State authorities. Mr Cornish, in his 
annual report, gives the reason in general terms for the heavier 
cost of mining. Specifically it may be stated that over the whole 
year every ounce of gold required an extraction in the mine of 
2 3-5 tons of crude ore, against 2 2-5 tons in the previous year. 
Thus, with nearly the same bulk of crude ore hoisted to surface 
—namely, 29,797 tons, but of slightly lower grade—we. netted 
25,636 ounces less of gold in the ore shipped or sold. This fact 
gentlemen, also accounts for our reduced profit at the mine. I 
think you will agree with me, however, that it speaks well for 
the judgment and energy of our consulting engineer and 
manager, as well as for the capabilities of the mine, that in the 
face of the less favourable conditions referred to by Mr Cornish, 
the output in volume of crude ore was well maintained during 
the year. To proceed with the accounts, the profit and loss 
account is the next in order. It requires very little comment. 
The London charges show an appreciable saving on the previous 
year—nearly £1,900. On the other hand, the interest from loan 
and bank, £4,961 38 6d, is a substantial item of income, the 
total interest earned during the year, including £713 11S on our 
monthly balances in Colorado, amounting to £5,674 14s 6d. 

I shall revert to this subject presently in reviewing the balance- 
sheet, to which, with your permission, we will now turn. On 
the liabilities side, of the £17,382 7s 2d, creditors in London, 
an amount of £15,929 16s od stood to the credit of the Income 
Tax Commissioners. This is made up of the income-tax liability 
of £13,297 198 4d, provision for which is shown on the same 
side of the balance-sheet, plus income-tax deducted from divi- 
dends, which must be refunded to the Commissioners. We have 
paid off £8,000 on this account since the closing of our books 
to June 30th. The remaining creditors were in respect of current 
expenses accrued. They have all since been paid off.’ Refer- 
ence to the item of income-tax liability will be found in the 
directors’ report. The figures of profit for the three previous 
years on which, according to the income-tax regulations, the 
assessment was made, are:—1g900, £414,711; 1901, £254,858; 
1902, £126,207; the average being £265,258, on which we have 
to pay. The liability of £21,850 2s 11d in America was in 
respect of wages, stores, &c., and accrued taxes. The whole of 
this was paid off in July and August, with the exception of about 
£4,000, balance of the taxes, the dates for the payment of which 
are not yet matured. The particulars given in the directors’ 
report with regard to the allocation of the profit and loss ac- 
count balance of £133,986 17s as at June 3oth last will obsolve 
me from occupying your time on this subject. I must, however, 
inform you that, in consequence of the strike at the mine, which 
commenced in August, and which is not over yet, as you will see 
by the newspapers, there has been little, if any, addition in the 
shape of mine profits to the remainder of £83,986 10s—that is 
to say, the balance carried forward before payment of the divi- 
dend of 6d per share, which the directors now recommend to 
be paid on the 22nd inst. Turning to the assets side of the 
balance-sheet, only very brief remarks are needed. The small 
amounts under the head of sundry debtors in London, mainly 
for accrued interest earned by the company, have since been 
collected. The same may be said of the sundry debtors in 
America, nearly the whole of which was for ore sold in June 
and realised in July. The suspense account is explained in the 
directors’ report. The payment under the compromise with the 
Strong mine was made to us after the closing of the books to 
June 30th, and will appear in the receipts for the current year. 

With regard to the case against the late Mr Stratton’s estate, 
I have again to ask for the patience of the shareholders, as it 
1S not expedient to say anything more at present. The ‘tirectors 
are relying on the judgment and advice of Mr Hammond for the 
continuance of the action, and he is in frequent consultation 
with our legal advisers in America. It will be remembered that 
at our adjourned general meeting in July the shareholders passed 
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clear to you. In concluding this part of my speech, I have only 
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almost unanimously a resolution for the vigorous prosecution | 
ot our claim under Mr Hammond's auspices, and the directors 


tre persuaded that this policy should be adhered to. Gentlemen, 
I have taken up enough of your valuable time on the accounts. 
I hope I have made these and the company’s financial position | 


to add that the loan which appeared in the accounts to June 3oth | 
has since been entirely paid off, and that the whole cash reserve | 
in London:*s now on deposit at the company’s bankers. So | 


much, gentlemen, for the accounts. I do not think the annual 


report of our manager (Mr Cornish) should be passed over 
entirely in silence. It is very technical, but, no doubt, you 
: . | 


have studied it for yourselves with some interest. You will 
have observed that over 10,000 lineal feet of development work 
was Carried out during the year, and that ore was stoped at all 
the levels from the 100 feet down to the 1,oso feet. You may 
have noticed that, after the 100 feet level, the next best level } 
lor quantity stoped on the Independence system was the goo feet, 
and that a considerable tonnage came from the 60 feet, the first | 
level of the new deep workings undertaken by this company. | 
These two deep levels together accounted for over 29 per cent. 
of the output of crude ore from the Independence system. With | 
regard to the maps which you have in your hands, I would like to | 
point out that the strong sections on the subsidiary veins are | 
omitted this year, so as not to make the report too bulky. It 
must not, however, be supposed that these side and cross veins | 
are without importance, because, from the table of stoping, it | 
will be seen that some of these veins—notably the Grant vein | 
and the No. 6 vein—helped substantially to swell the output | 
at various levels of the mine during the year. 

Before leaving this subject, I may say, gentlemen, that we 
fully counted on receiving Mr Hammond’s report for this meet- 
ing. Mr Hammond arranged to visit the mine in the autumn’ 
for this purpose, but when he found himself able to go there in } 
October there was little work in progress, owing to the strike. 
The result of his visit on that occasion is given in the 
directors’ report. That is a summary of Mr Hammond’s | 
report. We did not publish the whole of it, but I have it here, 
and can read it to you. When I say “the whole,” it is only | 
nine lines altogether, but the gist of it is contained in our report. 
It is dated October 26th, from Colorado Springs, and was 
received here about November 1oth. I will read it if you hike. 
It is as follows :—‘* The crosscuts and drifts upon the 1,400 feet 
level have failed to discover any ore-bearing ground. The 
character and extent of these developments are described to you 
in the reports of your superintendent. Until we have done 
certain prospecting work at three or four points in the upper 
levels, which we now have in hand, I have advised suspending 
further work on the 1,400 feet. The developments in the upper 
levels, especially above the No. 3, have resulted in finding some 
low-grade ore-bearing ground, from which we are able to extract 
ore to keep up the present monthly production. We have taken 
out ore in that section of the mine as fast as discovered, so that 
we have not been able to open out any new ore reserves in 
advance of our exploitation.” That is the report, and, as I say, 
we gave you the gist of it in the directors’ report to the share- | 
holders. There was nothing kept secret from the shareholders. 
There was nothing to keep secret if we had wanted to. But I | 
must tell. you this—I should like to explain the position in | 
defence of myself and the board—that when this report came | 
I, for one, as a shareholder in the company, honestly admit, and 
I think you will all admit, that it was not such a report or such 
a lengthy or full report as Mr Hammond should have sent. I | 
admit that, and I took upon myself, without even consulting my | 
colleagues on the board, to send a cablegram and also a letter 
to Mr Hammond the day after we received his report. I do not 
know whether I need bother you with the whole of the letter I 
wrote, but I should like to tell you I wrote to him to this | 
effect :—‘‘ I have read your letter of the 26th ult., and am writing 
you by the return mail, being anxious to let you know at once i 
that I hope you can let us have something more for the share- | 
holders’ meeting. This meeting must be held about the middle 
of December at latest ; consequently, your reply should be here | 
by about the rst prox. If I extract from the letter you have sent 
those parts which are not for publication’’—here I should ex- 
plan that there were some references to the Stratton htigation— 
“the remainder is of extremely small dimensions, and will 
hardly satisfy the appetite of the shareholders. Frankly, the 
directors should not be expected to go to the shareholders with 
only a few lines such as we have received as a report for the 

| 


year from the consulting engineer.” That is an extract almost 
verbatim from the letter that I took upon myself to write without 
consulting my colleagues. I sent the letter to New York, but 
he was away in the West of America, and he cabled back to 
me :—‘‘ Expect to receive your letter November 11th within the 
next few days. Owing to unavoidable delay, will be impossible 
to send report before near the end of December. Expect to 
return to Colorado about ten days from now.” Another cable- 
gram came on December 1st :—“ Will forward immediately from 
here annual report to-morrow. Will in all probability reach you 
14th inst.” Of course, we could not have postponed this meet- 
ing seeing that we are so near Christmas; moreover, our report 
was already issued. We, therefore, thought it better to hold the 
meeting, and, as I have informed you, the cablegram tells us 
that Mr Hammond’s report will in all probability be. here four 
or five days hence. The dividend warrants will be posted on 
December 21st, and with them no doubt Mr Hammond’s report. 
That, candidly, is the whole history as regards Mr Hammond's 
report. Even at the risk of wearying you, gentlemen, I must not 
omit the recognition of our manager’s loyalty to the company, 
and of the pluck displayed by Mr Cornish, backed by the fidelity 
of his superintendent and assistants in protecting our interests | 





— — 








= fea eagle neers 


LE eC RO AR le Nl lS AM A Ne MS NR En eR A ONL RN NA ERRATIC I eR TET A Bt AR CNN CGS SGT EAN Le ER Tt AO ON RIN Na Diet 






sone Varner oats 


te ee 


De ee ee Peed 


rn 


pe reseenemerras 
eke 


a mcr AON TL EY Snes Sa aN Gms Re i + ROR Nee 


yu a ncuchessens~ + nalaeaeitedeaheneanetlitipendainae iedlind amacipesmaneniantionmnenthiediieadaiiiemesntaeialnenmeaeted 


ee 


A aR eR tN om 


+ pee 


Nein a eh i iN AR lM ee igude. 4 



































































2108 


at a very critical moment, when the stoppage of the mine pumps 
seemed imminent owing to the violence of the ringleaders of 
the strike. The directors have written out thanking the staff 
for their efforts on behalf of the company, and also suggesting 
to Mr Hammond, if he should think it wise, that some little 
extra remuneration should be given to them for the great trouble 
they have taken and the pluck which they displayed during that 
time. 

There is a very important point to which I wish now to call 

our attention, and that is, the Cassel process, because it may 

ave a very important bearing on the future of our property. 
After the directors’ report was in the printers’ hands, further 
particulars were received from Mr Cassel, of the preliminary 
test of his process on our low-grade telluride ore. I will read 
you what he states in his letter, dated Victor, Colorado, Novem- 
ber 14th :—‘* We have just finished some tests, with most satis- 
factory results, and I have come to the conclusion that, with a 
properly laid out plant, and using concentrating machines, we 
can handle profitably up here ores from $5 upwards. The profits 
being, of course, greater in proportion to the value of the ore. 
The costs I estimate not to exceed $2.50 per ton, including 
interest, repairs, &c. To this add $1.00 lost in the tailings, and 
you have a total cost of $3.50. There is an immense amount of 
low-grade ore in this camp, and a large tonnage of both richer 
and poorer ores are available to any mill which reduces the 
costs by a fraction’ of a dollar. With regard to the 
dump on the Stratton mine, it . . will certainly pay to treat 
the older portion of it. Altogether, I am very well pleased with 
the outlook, and the only thing for us now to do is to start at 
once the treatment of 10-20 tons per charge.” This is what 
Mr Cassel reports. It whets our appetite for the result of the 
larger test to which he refers. I may say, with regard to the 
older portion of our dump, the manager stated, in June, 1901, 
that he estimated the quantity in the dump, as then existing— 
two years ago—at 250,000 tons. Should Mr Cassel’s confident 
expectations be realised, the remainder of this dump ore would 
yield a large return to the company. The chief benefit would, 
however, be derived from the treatment of the regular output of 
the mine, which is heavily handicapped at present by the costly 
freight and treatment charge. A saving of only ros per ton in 
this respect last year would nearly have doubled our net profit 
available for dividends. In the past working of the mine, large 
quantities of low-grade ore have been left behind as unpayable 
on the existing conditions. The success of the Cassel process 
would unlock these sources of profit—not only so, but new en- 
couragement would be given with regard to our 80 acres of 
granite area. This part of the mine has only been very partially 
explored, and, while no considerable quantity of payable ore 
has yet been discovered, there are indications at points widely 
apart over this large area of ground of the existence of ore, 
which, under the improved conditions of the new treatment pro- 
cess, would warrant a more adequate development policy for this 
part of the mine. That is all I am in a position to tell you at 
the present time with regard to the Cassel process, but I think 
i may say, with a certain amount of confidence, that we may 
look forward hopefully to fair results from it. It is being very 
carefully watched by Mr Beattie, Mr Hammond’s assistant at 
the mine, who will report in due course, and the shareholders 
will be informed of what happens. I have now to thank you 
most cordially for listening so attentively to my remarks, and I 
beg to move: “That the directors’ report and accounts to 
June 30, 1903, be approved and adopted.” 

Mr C. F. Rowsell seconded the motion. 

Mr Lea Smith pointed out that the report'contained several 
favourable features, and said he thought it should not be over- 
looked that during the past 12 months they had been handi- 
capped by an outlay of £41,000 for development work and other 
heavy items of expenditure. He concluded by asking the chair- 
man whether he would not promise to call the shareholders 
together at the close of another six months. 

The Chairman replied that, if there was anything of im- 
portance to report concerning the Cassel process or the Stratton 
case, they would be ready to consider the matter, but he did not 
feel justified in definitely promising to convene a meeting in 
May or June next. Replying to further questions, the Chairman 
stated that the Cassel process was an entirely novel’ one for 
dealing with low-grade ores. It was not a cyaniding process. 
This company had £1,000 invested in it out of the total capital 















































































































of £3:500. 
fter further discussion, the resolution was submitted to the 
meeting, and unanimously agreed to. 

The Chairman next moved :—‘ That the dividend of 6d per 
share recommended by the directors be declared, and that the 
same be paid on the 22nd inst.” 

Mr F. S. E. Drury seconded the motion, which was unani- 
mously adopted. 

Some formal business having been transacted, 

A vote of thanks was passed to the chairman and directors. 

A vote of thanks to Mr Cornish and the staff at the mine 
terminated the proceedings. 










































































LONDON AND WESTERN AUSTRALIAN EXPLORATION COM- 
PANY, LIMITED. 


The eighth annual general meeting of the shareholders in the 
London and Western Australian Exploration Company, Limited, 
was held on the 8th instant at Winchester House, London, Mr 
C. Algernon Moreing (the chairman and managing. director) 
presiding. 


The seeretary (Mr Ernest Pears) having read the notice con- 
vening the meeting, 
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[December 12, 1993 ' 


The Chairman observed that a year ago 
ness was in a very bad way, but at the pr 
much more satisfactory story to tell. 
from the bad odour in which it had been involved. and wh 
been partly deserved owing to the many scandals connect ad wi 
the management of some of the properties there. The _— 
of their own company had been thoroughly justified by ome 
In 1902, for the first time he believed in history, Australia was 
the largest producer of gold of any country in the world the 
output of its mines giving about 4,000,000 ounces of fine aa 
He also believed that it took the premier position in regard to 
the proportion of dividends paid to gold produced. In sens the 
dividends amounted to £1,330,327; during 1903 they would 
exceed £1,800,000, and he foresaw that in the followin 
there would be a great increase on that figure. 
the mines were opening out far ahead of their milling capacity 
Another point which the general public had omitted to follow 
was the extraordinary reduction of working costs in the Aus- 
tralian mines. This had been effected by enlarged mills and the 
skill of the engineers. The working costs of the Great Fingall 
mine at the end of 1901 amounted to 36s per ton. At the present 
time they were 19s 5d per ton. During the same period the 
working costs of the Sons of Gwalia mine had fallen from 
358 8d to 20s 7d per ton. Referring to the profit and loss 
account, the chairman pointed out that the general expenses, 
both in London and Australia, were very low, and com. 
pared favourably with those of similar companies operating 
in other parts of the world. A shareholder had written 
objecting to the expenditure of £923 on advertising, but 
this expenditure was very necessary, because unless the com- 
pany could make known what they had to sell they would never 
be able to dispose of it. A certain number of shares had been 
sold during the year, and these showed a profit of £18,600 above 
the price at which they were taken in the last balance-sheet. 
Dividends had been drawn on various shares to the amount of 
£6,000, and £2,000 interest had been received on loans. In the 
balance-sheet the profit which had been brought forward from 
the profit and loss account had been carried to a “ reserve for 
possible loss.” There were ‘‘ contingent liabilities” amounting 
to £5,887. The “shares and debentures in companies” would 
fetch a higher figure than that put against them in the 
balance-sheet if they were put up to auction. The item 
of “sundry debtors, £28,653," was made up principally by an 
amount of £28,000 which was due to the company by the East 
Murchison United Mines, and it was quite possible that the 
company might make a considerable loss, but he was very hope- 
ful of success. Of the £28,000 only £10,000 was in cash, and 
of that £2,000 had been paid back. The balance of £28,000 was 
in East Murchison shares, which were paid over to another 
company for the purchase of a mine adjoining the East Mur- 
chison. Deducting the £11,715 from £46,610, the company were 
£35,000 to the bad on their capital account, but since the date 
of the accounts their investments had improved in value, and at 
the present time the whole of the capital was intact. The board 
had bought a new mine in Western Australia—the Lancefield, 
situated in the Mount Margaret district. Although the cost of 
labour—1ss for an eight-hour day—was high, yet the working 
expenses had been skilfully kept down. In spite of the fact that 
in Western Australia the ton was “10 per cent. longer than a 
South African ton,’’ and notwithstanding other adverse circum- 
stances, they were working at a lower rate than the Johannes- 
burg mines with their cheap black labour. White labour was 
better than black, even if three times the price had to be paid 
for it; and he felt that in a British colony the labour ought to 
be, if pdssible, the labour of British people, and not of China- 
men. Whether such a thing was possible in South Africa was 
another point, but it seemed to him from the results they had in 
Australia that it ought to be possible. Referring to the Vivien 
Gold Mining Company, Mr Hoover, who had lately examined 
the property, thought that it would be a very profitable mune, 
although not a big one. When the board found it so difficult 
to find new business in Western Australia, they turned their 
attention to the other Australian States, and they engaged Mr 
W. Lindgren, the head of the western section of the Geological 
Survey of the United States, a man of undoubted position, and 
a great scientist, to go to Victoria, and to thoroughly 
study the Victorian Deep Leads. Mr Lindgren had every 
facility given him by the Victorian Government and others, 
and he had given a very favourable report upon these Deep 
Leads. He (the chairman) proposed, therefore, that they 
should devote the sum of £25,000 for investment in the colony 
of Victoria, and, unless he heard a strong opinion to the con- 
trary, should take it that the shareholders approved of the 
directors entering this new field. In conclusion, the chairman 
moved the adoption of the report and accounts. — 

Mr Allen H. P. Stoneham, in seconding the motion, congratu- 
lated the shareholders on the improved position of the commen 
and stated that he thoroughly concurred in the remarks of Mr. 
Moreing with reference to the Victorian Deep Leads. 5 

The chairman, in replying to questions, said that, alow? 
the company had reduced its holding in the Sons of Gwalia, ! 
had largely increased its interest in Bellevues and Fingalls. 

The resolution was carried unanimously. 

Some formal business having been transacted, ; he 

A vote of thanks to the chairman for presiding terminated t 
proceedings. 
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LOMAGUNDA DEVELOPMENT COMPANY, LIMITED. — a 

The ninth annual general meeting of the shareholders 10 pot 

Lomagunda Development Company, Limited, was held on the 
roth inst. at Winchester House, London, Mr John Seeat ( 


chairman) presiding. 
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The secretary (Mr George T. Frost) 
convening the meeting, 

The Chairman said that the shareholders 
the capital, ene at £220,350 on June 3 
increase of 19,100 shares. Of these 16,942 
the shareholders of the Lomagunda Reefs, Limited. in payment 
of their properties, and the balance had been called up ‘under 
option at substantial premiums. The company’s oe claims | 
appeared in the books at the abnormally low figure of £5,850 
This did not by any means represent their real value ‘but it 
had been arrived at as a consequence of the conservative oa 
which had always been adopted by the directors in writin ieee 
existing properties at the expense of those floated, Their sharee 
and debentures in other companies, and investments taken at 
cost, aggregated £175,947, and their market value on June 3oth 
last was £661,407. The item of loans on security and shares sold 
but not delivered, amounting to £43,420, was a proof of the 
company’s strong financial position. It was money at yrac- 
tically, a few days’ call, and carried a good rate of ane 
With cash at bank, in London and in South Africa, their 
total cash resources amounted to nearly £50,000. He thought 
that the profit of the past year, £19,259, might be regarded as 
eminently satisfactory, when the market conditions which had 
— were taken into consideration. With the balance 

rought forward of £36,078, it made the total standing to the 
credit of profit and loss account £55,338. The interim dividend 
of 20 per cent., and accompanying payments, absorbed £47,492 
leaving £7,800 to be carried forward. With regard to the future, 
he said that the bugbear of the Kaffir market—the labour ques- 
tion—might be regarded as on the eve of settlement. The com- 
pany’s consulting engineer (Mr Jones) was of opinion that the 
settlement of the labour difficulty in the Transvaal should have 
the effect of diverting a good proportion of the labour supply 
to Rhodesia, and, even if Rhodesia did not import foreign labour 
on its own account, a better supply of natives should be avail- 
able. There was no doubt that the company’s investments were 
more valuable to-day than they ever were before. They had 
had—to mention first the things which most directly influenced 
their intrinsic merit—the benefit of 12 months’ solid work at 
the Ayrshire mine and on the Copper Trust properties. On the 
former over 4,000 feet of development work was done during the 
year, and the tonnage developed had been raised from about 
62,000 to 114,000, and when the mill was started—within. it was 
expected, the next six months—the developed ore would be, 
roughly, 200,000 tons. In a word, the mine had been brought 
to the eve of the producing stage. The Copper Trust Company 
had spent nearly £40,000 on the development of their various 
“propositions,” with, as he understood, satisfactory results. 
There were other features which, in their own way, were of 
no less importance. For instance, there was the further develop- 
ment of the country during the past year and the extensions of 
the railway system. The present mileage of railways in 
Rhodesia was 2,193—not a bad record for a country which was 
in a savage state 10 years ago. All these things combined had 
helped to make the company’s holdings more valuable. Every 
important producing mine in Rhodesia was being brought closely 
into touch with a line of railway. Large low-grade “proposi- 
tions” in that country could be worked at a profit. On the 
Wanderer mine, in the Selukwe district, where a new type of 
reduction plant had been erected, low-grade ore bodies were 
being profitably treated; indeed, it had been proved in prac- 
tice that 4 dwt ore should pay, provided that the ore body was 
sufficiently extensive and the working conditions fair. There 
were a great many mines of this character, and he believed that 
the future of the country, from a mining point of view, would 
largely depend on the proper handling of these large low-grade 
bodies. In his opinion, those who had invested money in 


having read the notice | 


would observe that : 
oth last, showed an | 


of things. The two factors which had, up to the present t'me, 
been more responsible than anything else in retarding the de- 
velopment of its mineral wealth—namely the difficulties of trans- 
port and the scarcity of labour, with the consequent high work- 
ing costs—were being remedied to a large extent. Should the Trans- 
vaal absorb so much of the labour as to leave an insufficient 
supply for Rhodesia, mining men in that country would not 
be content to see the sister colony monopolise the privilege of 
working out its economic salvation by the aid of imported labour, 
but would make a struggle to do something in the same direction 
tor themselves. Influential meetings had been held by the 
Chamber of Mines, the Chambers of Commerce, and the Farms’ 
Associations of Bulawayo and Salisbury, at which resolutions 
were passed approving the introduction of imported labour, and 
asking the Administrator to name China as a source from which 
it might be derived, and thus put into effect the Ordinance passed 
with regard to the subject in rgo1. A native labour bureau had 
been established with the support of the Government. That 
organisation could not fail to have a good effect, and the fact 
of labour being, as it were, pooled and supplied through a 
central body, would have a tendency to keep down prices and 
to avoid that competition between mines which, in the past, had 
had a bad effect. Having dealt at great length with the position 
and prospects of the company’s various interests, the Chairman 
concluded by moving the adoption of the report and accounts. 

Mr Herbert L. Stokes seconded the motion, which was carried 
unanimously, and a further resolution was passed making the 
interim dividend of 20 per cent. paid in January last the dividend 
for the year. 

Some formal business having been transacted, 

A vote of thanks to the chairman and directors terminated the 
Proceedings, 
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Rhodesia were justified to-day in looking upon the bright side | 
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HENDERSON'S TRANSVAAL ESTATES, LIMITED. 


The ninth annual general meeting of the shareholders in 
Henderson’s Transvaal Estates, Limited, was held on the roth 


had been allotted to ! St- at the Cannon Street Hotel, London, Mr J. C. A. Hender- 


son (the chairman) presiding. 
The secretary (Mr W. L. 
convening the meeting, 


_ The Chairman pointed out that the issued capital had been 
increased by 37,247 shares during the period under review. The 
reduction in the amount of debentures outstanding by £26,500 
was satisfactory, as was also the fact that since the closing of 
the accounts these had been further reduced by £16,000. The 
debenture debt of the company, therefore, now stood at £111,000. 
In accordance with the arrangement made last year, the pre- 
miums on shares issued had been added to general reserve 
account; this now stood at £210,465, which was represented in 
the assets of the company. On the credit side of the balance- 
sheet the company’s properties were represented by £182,309, 
being an increase of £27,822 as compared with the figures of 
last year. The new properties had been acquired at the right 
time, and the board thought that it would prove a 
wise expenditure. Their shareholders had suffered depreciation ; 
but the figures set against them in the accounts were still very 
much less than the aggregate market price of the shares on June 
30th, including those in the Consolidated South Rand Mines 
Deep. The auditor’s certificate to that effect would hold equally 
good if it referred to the market prices current at this date. Such 
depreciation as had taken place, however, did not affect the 
intrinsic value of the assets. The item “ short loans and cash”’ 
amounted to £159,220, and if to that they added the items of 
‘sundry debtors”’ and “ accounts current,” they had a total of 
£175,304, as against £400,000 last year. This was accounted for 
partly by the purchase of additional properties and an increase 
in stocks and shares, but still more so by the fact that the 
directors had since distributed £127,000 in dividends) With 
reference to the item of “‘ sundry debtors,” £266,762, he pointed 
out that during the period under review their debtor in that 
sum, the Henderson Consolidated Corporation, had effected the 
sale of its Daggafontein property, and was now in respect 
thereof the holder of 290,000 shares in the Daggafontein Gold 
Mining Company. From this transaction alone the Henderson 
Consolidated Corporation could pay their indebtedness to this 
company if necessary. The net profit for the 12 months was 
£37:474, Making, with the amount brought forward, a total of 
£73,741, which the directors recommended should be carried 
forward. He thought that the circumstances of the period 
covered by the accounts were too well known to everybody to 
render it necessary for him to dwell upon the reasons which had 
prevented their presenting larger profits. It would suffice if he 
explained that the shrinkage of active business militated pecu- 
liarly against companies such as theirs. The company possessed 
enormous mineral resources, in addition to a very large area of 
landed interests. Having referred at length to the present 
position and prospects of the company’s various properties and 
interests in the Transvaal, Swaziland, and Portuguese East 
Africa, he called attention to the fact that, whilst others were 
going further afield and investing in what were called “ outside 
propositions,” this company already possessed them, and at 
prices very much less than were being paid for them at the 
present time. South Africa had always been destitute of labour. 
Unfortunately, however, a very great amount of prejudice, 
founded on lack of knowledge, existed. It would, no doubt, 
surprise the shareholders to learn that the mines alone had been 
working with 80 per cent. of imported labour, inasmuch as the 
Kaffirs were imported from the East Coast of Africa, and were 
not recruited in the immediate neighbourhood. If the country 
and the mines were to progress, it was essential for them to have 
a sufficiency of native labour. In conclusion, the Chairman 


moved the adoption of the report and accounts. _ 
Mr W. Bryson Butler (the managing director), in seconding 
the motion, said he did not think he could add any- 
} 


Castleden) having read the notice 


thing to the very full statement the chairman had made, 
either as to prospects of the holdings of the company or 
work in which they were engaged. They had endeavoured to 
draw the attention of the shareholders to the latter point in their 
report, and also in the map which they had issued, and more par- 
ticularly to where most interest was concentrated at present in 
the Transvaal. He thought that the recent circumstances in the 
Transvaal were of such a palpably favourable character to 
interests such as this company possessed that it was worth while 
emphasising the point. As they were aware, capital in the 
Transvaal had hitherto been largely confined to the Rand. Now, 
‘this company, although not without interests, and valuable 
interests, there, some of which, as the shareholders knew, had 
already been put into a form in which they should bring profit, 
had the great mass of its holdings outside the sphere in which 
capital has been more immediately employed. During his 
recent first visit to the Transvaal one of the things which most 
impressed him was the immense amount of energy and capital 
being devoted to development outside the hitherto confined 
sphere. They could see for themselves, and the sectional map 
which the directors had sent them would help them to see, 
| how that was going to affect them. It was affecting them out 
| of all proportion to what one might call the general bulk of the 
| financial development of the Transvaal, because the greater 
portion of their interests lay there, and it was as that extended 
from one area to another that a company such as theirs was able 
to take up and deal with the properties it had in the different 
| districts. He was sure that the work that had been done, and 
| the plans as to the future that had been formed during the 
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PiThe resolution was unanimously agreed to, and, some formal 
business having been transacted, 










































their care of the company’s interests during the past year. 


A vote of thanks to the manager and the staff in South Africa 
terminated the proceedings. 





EAST RAND MINING ESTATES, LIMITED. 


The second annual genera) meeting of the shareholders in the 
East Rand Mining Estates, Limited, was held on the 8th instant 
at Winchester House, London, the Earl of Chesterfield, P.C. 
(the chairman), presiding. 

The secretary (Mr. Alfred D. Owen) having read the notice 
convening the meeting, 

The Chairman said:, Gentlemen,—I do not think there are 
many items in the accounts which call for explanation. The 
capital remains as last year at £400,000. Against this we have 
our freehold farms and interests in freehold farms, with expendi- 
ture to date amounting to £244,689. This figure is practically 
the same as last year, but during the year we have sold our 
interest in the farm Modderfontein for shares, and, therefore, 
the proportionate cost of this farm has been deducted. On the 
other hand, we have included under this heading an interest 
purchased by the company in the farm Edenkop, belonging to 
the Coronation Syndicate, and upon which the greatest amount 
of work done by the syndicate has been carried out, and where 
the best results have been obtained. The interest in mineral 
rights and expenditure on developments to date amounts to 
£8,896 19s, and the cost of options over mineral rights amounts 
to. £9,135 28 5d. You will see that at the date of the balance- 
sHeet the company had loans and cash amounting to £98,000, 
and I would remind you that there is still a reserve of 100,000 
shares to be issued, which will, I believe, be amply sufficient 
for any further working capital which the company may require. 
Turning to the ‘ncome and expenditure account, this shows a 
small balance cf  *venctiure over income. The largest amount 
in this account 1s tve sum of £2,938 7s 1d for technical manage- 
ment. As you will recollect, under the agreement with Messrs 
Lewis and Marks, on the formation of any subsidiary company 
they are entitled to a certain number of shares as remuneration 
for their technical management of this company, and this sum 
represents the cost to your company of the interest received by 
Messrs Lewis and Marks in the flotation of the Modderfontein 
Proprietary, Limited, to which I shall presently refer. You will 
see from the review I shall give you of the work done by the 
company during the year that Messrs Lewis and Marks’ 
technical staff have given a very large amount of time and atten- 
tion to the operations of your company. Turning now to the 
prospecting work carried on by your company, I am pleased to 
be in a position to-day to congratulate the shareholders on the 
fact that the Grootvlei Prospecting Syndicate, Limited, has 
struck the reef at 3,412 feet on the Grootvlei farm, and that, 
according to Dr Hatch’s report, the value shown in the borehole 
is as follows :—‘“‘ Assay of core is 5 inches along the footwall, 
1 ounce 14 dwts fine gold per ton of ore, remaining 16 inches 
assayed 1 1-5 dwts; 2 inches best part of reef lost in boring.” 
The directors of the Grootvlei Prospecting Syndicate, Limited, 
are so satisfied with the results of this borehole that 
they have decided to exercise the option which they have of 
forming a company, to be called the Grootvlei Proprietary Mines, 
Limited, and the necessary steps are now being taken for the 
registration of this company. I may remind you that the East 
Rand Mining Estates will own in the Grootvlei Proprietary 
Mines, Limited, 266,250 shares out of a total number of 355,000 
shares issued. The Grootvlei Proprietary Mines, Limited, will 
own an area of nearly the same extent as the Geduld Company. 
The development of the property will now be taken vigorously in 
hand, so that at the earliest possible moment it will be in a 
position to float subsidiary companies. The actual work of 
producing gold will, of course, be undertaken by these subsi- 
diary companies, each of which will be equipped with a separate 
plant. Therefore, your company, through its interest in the 
Grootvlei Proprietary Mines, will become interested in a con- 
siderable number of producing companies operating on this 
farm. During the year your company has been interested in 
the formation of the Modderfontein Proprietary Mines, Limited, 
which has taken over the farm Modderfontein, in which your 
company owned a considerable interest. This interest is now 
represented by 57,375 shares in that company, and your company 
has also subscribed for 7,083 shares at £2 for working capital. 
The Modderfontein Proprietary Mines, Limited, has a nominal 
capital of £350,000, of which £300,000 is issued, and the avail- 
able working capital is now about £50,000. This property is 
now being actively prospected by means of diamond drills. No 
work has been done upon the other freehold properties of your 
company, and in the opinion of the board and their technical 
advisers, the best interests of the company will be promoted by 
concentrating their energies upon the properties already men- 
tioned for the present, the policy of your board being to form, at 
the earliest possible moment, proprietary companies on the lines 
of the Grootvlei Proprietary Mines, Limited, and the Modder- 
|| fontein Mines, Limited, for each of the farms in which your 
|| company is interested, so soon as sufficient work has been carried 
|| out to prove the existence of gold-bearing reefs on the properties. 

I am glad to address you at a moment when it would seem as if 

the horizon was rapidly clearing, and that the era of prosperity 
|| for the Transvaal, to which we all look forward with assured 
expectation, is now approaching. Of course, you are all aware 
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A vote of thanks was passed to the chairman and directors for 
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period under review, would prove very profitable to this com- ! 
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of the difficulty which the working companies have had in 
securing ‘sufficient natives to work their companies at ful] pres. 
sure—the only condition under which the best results can be 
obtained. I have no doubt whatever that time—and I ho 
short time—will overcome this difficulty, and the prosperity of 
| the miniag industry be once more assured. In conclusion, the 

Chairman moved the adoption of the report and accounts. 
| Mr Isaac Lewis seconded the motion, which was unanin 
agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 
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| AYRSHIRE GOLD MINE AND LOMAGUNDA RAILWAY COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the Ayrshire 
Gold Mine and Lomagunda Railway Company, Limited, was 
held on the 8th instant at Salisbury House, London, Dr Hans 
Sauer (the chairman) presiding. 

The secretary (Mr R. Simpson, C.A.) having read the notice 

convening the meeting, 

The Chairman pointed out that the purchase of properties 
stood in the balance-sheet at £300,000, and development to 
June 30 last at £71,790, less the amount realised for gold re- 
covered from trial crushings and sums transferred to machinery 
account, thus making the net expenditure on development 
£60,680. The outlay on railway construction and equipment 
came to £143,920, and machinery, plant, buildings, &c., now 
stood at £119,648. The Ayrshire Railway was opened for traffic 
in October, 1902, and, with the exception of a few temporary 
stoppages, occasioned by washaways, had run regularly ever 
since. The line was worked by the Mashonaland Railways Com- 
pany and had earned, even at this early stage, a profit of £1,812. 
Owing to the prevalence of cattle sickness, ordinary transport 
had been practically unobtainable, and had it not been for this 
railway the equipment of the mine would have been impossible. 
During the past year the construction of the hotel had been 
completed, and various buildings, including secretary’s office, 
boiler and pump house, had been erected. All the machinery 
ordered was now at the mine, the development of which had gone 
on without interruption, and the results had proved satisfactory. 
The tonnage of payable ore developed at June 30 last was over 
101,000 tons, about a year’s supply for the mill, but the develop- 
ment at present being carried out enabled the board to estimate 
that the reserves would be two years ahead of the battery by the 
time crushing commenced next July. Having given particulars 
of the value of the ore met with in different portions of the pro- 
perty, the Chairman observed that the mine was now working 
with a very short number of hands. In his opinion, it had been 
conclusively proved that there was not sufficient labour available 
in South Africa to keep the mines running. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr A. K. Tharp seconded the resolution. 

Mr Blackley said that, in his opinion, the report was not alto- 
gether satisfactory. If the £1,812 earned by the railway com- 
pany was due to the traffic arising from the equipment of the 
mine it meant very little, as they need not look for it again; but 
if it had been earned from ordinary traffic it was certainly en- 
couraging. He took it that the ore developed and on the surface 
had fallen short of the directors’ anticipations ; at any rate, the 
result did not come up to his expectations. 

The Chairman, in reply, stated that the profit of the railway | 
had been mostly earned by material carried for the development 
of the mine; but at the same time a fair share of the profit was | 
on account of ordinary traffic, which they hoped would increase 
as mining development in Rhodesia increased. However, they 
could not expect that to take place to any great extent until the | 
question of labour had been settled in South Africa. 

The resolution was unanimously agreed to, and, some formal 
business having been transacted, 

An extraordinary general meeting was held at which a reso- | 
lution to increase the capital of the company to £550,000 by the 
issue of 150,000 new shares of £1 each was, after some dis- 
cussion, carried with one dissentient. 

The proceedings then terminated. 
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REVENUE. 
 suefapool 2528001 ase 
CustOMS cence cececessreers! 23, 000 
Bxclee ..0-2000-00- rool | Soe 21,406,000) a 
Estate, &c., Duties ....... | 13,300,000! 8,768,000) 9,549 '000 
Sale lal emia | 8,400,000} 5,201,000' 5,542,000 
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one te ioe Cia 
Acts, 1896 to 1902 ........ én 53,000! 160,000! 
Under — Works Acts, 
1895 to 1905 ......-.-45-.. ae 1,219,000) 2,718,000! 
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| 1903-1904 | —__ spate geiaeteaterliinkin 
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i | Supple- |Apl.1,'05, Apl.1. 02, Week Week 
| |} mentary | to to ' ending | ending 
| Esti- | Dec. 5, | Dec. 6, Dee. 5, | Dee. 6, 
| mates). | 1903. | 1902. 1903. 1902. 
— £ £ £ £ 
|| National Debt Services ....} 27,000,000! 18,380,697) 19,472,189 15,547 120,547 
|} Other Consolidated Fund) . 
MMO: vcnsvsesseh .+e++| 2,640,000) 1,084,505, 1,118,652) 
|| Payments to Local Taxa-| : 
|| _ ‘tion Accounts............ 1,156,000! 654,977 654,213) , * 
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TOTAL FUNDS EXCEED £5,000,000. 
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The Ocean Corporation issues the “Leader” Policy againstAccident and Disease, 


and it will be found to fully justify its title. 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, December 9, 1903. 


Notes issued ........ 47,273,485 'Government debt.... 11,015,100 


| Proprietors’ capital .. 
Rest......++- ewseees @ 
| Public deposits* 


| Other deposits 


ISSUE DEPARTMENT. 


47 


BANKING DEPARTMENT. 


we 


Seven-days and other 
Bills. cccccces esecs 


64 


ompensation ; Burglary Insuran 


The Bonds of this Corporation are accepted by all departments of H.M. 


Boiler and Lift 


£ 


Other securities 


Gold coin 
,273,485 | 


£ 


oe ~ Guaran tee Corporation, Ltd. : 
| 
| 
| 
| 
| 


14,553,000 Government 
148,604 e 
7,596,620 Other securities .... 
862,223 Notes .... 

Gold and silver coin.. 


ties ... 


112,868 


,273,315 


f Parliam 


e; Third Party Indemnities ; 


ent.) 


Send for Prospectus 


Most 


Inspection and Insur 2. 


vai Manager & Secrelary. 


£ 


... 7,434,900 
and bullion 28,823,485 


47,273,485 


£ 

securi- 
eae . 19,006,927 
24,273,988 
18,910,120 
2,082,220 


64,273,315 


| * Including Exchequer, favings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


| Dated December 10, 1903. 


J. G. NAIPNE, Chief Cashier. 


THURSDAY SIGH” 


The preceding accounts compared with those of the previous 
week exhibit :— 
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Circulation (excluding 7-day and other bills) 


| Public deposits ..........+-+eeeeeeeeecereereees : 


| Other deposits 


| Government securities 


| Other securities 
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TRAGOTUG s occ vc ccestevccecccedccccdecssescoucesoce 


The following shows the amount of circulation, Bullion in 
| both departments, Banking Deposits, Banking Securities, Reserve 


and Rate of Discount, for three months endir 


Coin and 


Date. Bullion. 


1905. £ 
| Sept. 16 34,314,073 
23 34,444,987 
30 33,809,590 
. 733,110,194 
| 14 32,369,818 


21| 32,626,270) 
28 33,413,770) 
. 4 32,553,376) 
11 32,164,367) 


18 32,046,672 
25 31,893,256) 
2 31,282,374! 
9 30,905,705 


| Dec. 


Subjoined is our usual table, a 


the Bank 


Gold 
in from 
Abroad o: 
out for 
Export, 


z 

333,000 out 
276,000 out 
196,000 out 
147,000 in 
496,000 out 
323,000 ous 
528,000 in 
320,000 out 
616,000 out 
933,000 out 
285,000 out 
325,000 out 
110,000 ont 


| Bank Post. 


Circulation 
(excluding Deposits 


Bills), 


£ £ 
28,643,390 44,302,028 
28,395,135 45,361,726 
29,439,250 51,713,627 
29,271,775 51,806,772 
28,960,640 49,527,556 
28,544,450 50,041,745 
28,398,565 47,125,649 
28,759,150 46,865,957 
28.552,415 45,149,422 
28,242,260 44,474,148 
28,202,165 44,577,140 
28,635,230 48,064,146 
28,363,305 46,458,845 


Increase. Decrease. 

£ & 

26 Kuenens 271,925 

ie. > “seamene 239,012 

Lod secub dase dpwe ek senen eteetedeoes ; 1,366,291 
Jdedeerevnhaeaedadsasans FORGED vccecasec we 

SO a een pp Aaa Shae was oe <aceneek: ae 

.  Sedebee 376,669 
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eiiacaat Ka =: ageing ee 


ig December 9, 1903 :— 


Securities 
in 
panking Reserve. 
Depart- 
ment, 


to Liabilities | 


| | *s2 | Bank Rate. 


®% of Reserve! 


38,606,716 24,120,685 
39,340,021 24,499,852 
47,389,773 22,820,140 
47,348,194 22,288,424 42§ — 
45,476,409 21,859,178 
45,354,880 22,551,820 
41,511,633 23,465,205 
492,486,344 22,244,226 474 — 
40,910,171'22,061,952 ¢ 
40,C77,5.36 22,254,412 
40,524,289 22,141,071 
494,787,852 21,097,144 
43,280,915 20,992,400 45 — 


GES 


ffording a comparative view of 
Returns, the Bank Rate of Discount, the Price of 


Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as wel) 
as ten years back, viz. :— 
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At dingdate | Dec 6, 12, | Dec. 11, | Dee. 10, | Dec. 9 oe a a 

corresponding . - ll, , . Jan. 1 to Nov. ae : 71, 911,500 
veces] 72.348,600\— 

_ with the present week. — | 1900, * } agai.” | 1902. 1905. Week ending D 2) 1574/00 lel s0y “31400, 0-60 
sig oe mel (excluding ows ox sos 135] 28.765.260 to da Ser eel ee _ a 
Public deposits Fenieed 3,795,886) 7,966,866: 403} 9,464,550 _ 7,396,620 a te seeeee) 75,485,500 75,960,000\— 474.500 064 
Other deposits .......... 28,027,924 38,984 71,985) 37,563,459, 38,862,223 | sereror | ee — || 
Othersecurities -------...| 8611464, TONGS 25287 386] 27873428 24278968 | Jan. 1 to Nov. 28......| 28,947,600 28,733,200 | | 

urities .-..,..-:. " 351-336 : = . or ate ‘+ 214,400) 9-7 || 
Goin and ballion °......-. QETTRBD| SLIOSSS3, 35180919, 31397407 30:905.705 | Week ending Dec. 5 "I 651,300 619,400) + 31,900; 51 || 
porti rvi | i ee ee = — 

abilities .. viatinking abies | 1% ‘ e “5 ___ Total to date ......| 29,598,900 29,352,600 + 246,300| 08 
Bank rate of discount } 
Market rate, 3 months’ bills } ee The principal items in the latest weekly ac s i 
ss — savers] soaed | 2 Sars ’ a | ase the leadin ape) fom i and the New York aemadiante Bese 7 
Average price of wheat ..| 27» Od | 260 10d ort compared below with the previous statement and with the corre. 
Exchange on Paris (short) 28. 18 253) 2 2.8 ‘13 ree 17} 3 + ise ite Si sponding statement of last year : — 

— Amsterdam ort i ~ 

— Hamburg ($ monhat| 20. he 20.58 BANK oF — 

Clearing-house return .. oye ak aes 167,775,000 





* New 23 per Cents.—Goschens. 


The amount of the “other deposits’’ compared with the “ other 
securities,” showed in 1893 an excess of / 4,416,460, and in 1900 an 
excess of £ 11,937,355, in 1901 an excess of £12,234,649, and in 1902 
an excets of £9,690,031. In 1903 there is an excess of £14,588,235. 


In the same week of 1900 the Bank rate was 4 per cent., and the 
outside rate for best three months’ bills had been maintained at 
the same level for some weeks previously. Extensive withdrawals 
ot gold had taken place, and a little surprise was manifested that 
the Bank of England directors had not advanced the official rate. 
There was not much doing on the Stock Exchange. Silver declined 
during the week from 294d to 29}4d per ounce. 


At this time in 1901 the Bank rate was 4 percent. The market 
had run short of supplies, owing to the payment of instalments on 
Consols anda New South Wales loan. Both loan and discount 
rates advanced, the rate for best three months’ bills rising from 3§ 
to 34% per cent. during the week. On the Stock Exchange mining 
shares were strong, some successes being reported from South 


Africa, and permission was given tor stamps to be dropped at the 
rate of 100 per week. 


In 1902 the Bank rate was 4 per cent. The market was but 
scantily provided with funds, having been compelled to bcrrow 
trom the Bank to meet the requirements of the Stock Exchange 
settlement. In view of the increasing pressure towards the end of 
the year, discount rates in the open market stiffened, the quotation 
for best three months’ bills being 3g per cent. Much satisfaction 
was caused by the break-up of the drought in Australia. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


(000’s omitted.) 





| Btock Exchange 




















Total. | Consols Pay (“ Fourths ” of 
Ending. | — aa Pay Days. ___ Days. the Month. 
Date. ; é | Date. 3 Date. £ Date. z 
1903. { 1903. 1902. 1902. | 
Jan.ltoS8ept.9, 7,083,783, Jn] Myl4 576,640, Dec. 1 58,207, Dec. 4 34,883, 
Sept. 16...... 731,May 28 63,719, 1903. 1905. 
ae teees 157,824, June lil 62,070, Jan. 2 45,420, *Jan.5 
Beiecees 1 3, 26 65,735, Feb. 2 53,418, Feb. 4, 31,113, 
Oak. > Zines: 211,726,,July 10 56,194, Mar. 2 48,949, Mar. 4) 35,081, 
a 170,832, 29 64,133, April 1 56,363, April4 32,491, 
es 206,282,,Aug. 14 30,234, May 6 43,082, May 4 34,847, 
i oupaid 162,703, 28 26,791, June 2 54,836, June 4 34,093. 
Mets S..055. 211,848, Sept. 11 46,775, July 1 61,249, July 4! 29,693, 
ll 187,563, »D 66,260, Aug. 6 47.856, Aug. 4 41,482, 
- 194,705, Oct. 15 63,444, Sep. 1 40,929, Sep. 4 796, 
159,020, 29 $8,643, Oct. 1 49,042, *Oct. 5 35,782, 
Dec 216,145, Nov. 12 49,205, Nov. 5 46,695, Nov. 4 27,638, 
167,775, 26 50,709, Dec. 1 58,207, Dec. 4 28,184, 
Total, 1903 . | 9519580, .. | 1,280552, .. 606,086 .. | 396,905, 
rrespondng 
total 1908 } 9,471,948, 1,463,766, 570,337, .. | 385,160, 
Inc. or Dec. } + 47,632, — 183,214, o. | BS, «+ |+11,745, 
in 1903 ..j |= 0°50% = 12°52% oo |= 623% «- |= 3S05X 
Gross total in, —— ——--- — —— . — 
i ramawee 10,028,742, ' at 1,566,755, ' 570,337, _ 385,160, 
Do1901.... 9,561,169, | 1,532,624, > 484,047, 6s 392,279, 
Inc. or Dec. } + 467,573, oe — 15.869, -» + 86,290, . — 7,119, 
in1902 ..j i= 489% o- i= 100% = 17°B3% = 181% 
* The “fourth” fell on Sunday. 
PROVINCIAL CLEARING RETURN s. 
E ~ 1903. 1902 Inc. or Dec. | 
manCHESTEK— a £ 81% 
Jan. 1 to Nov. 28......'216,569,100 214,404,100 +2,165,000' 1-01 
Week ending Dec. 5 ... 5400,80: 5,398,600+ 52,200) 0-98 
Total to date ......'221,969,900 219,752,700' 42,217,200, 1-01 
—$—$— | | 
LIVERPOOL— 
Jan. 1 to Nov. 28......,158,370,800 152,259.90 +6,110,900 401 


Week ending Dec. 5 . 4,305,500 4,217,100 + 88,400) 2:10 


} 
—_ 








Total to date ....../162,676,300 156,477,000 +6,199,300| 3-96 
| BIRMINGHAM— es . 
| dan, 1 t0 Nov. 28..,...| 50,655,100 51,510,200 — 867,100 1-66 
|| Week ending Dec. 5 .., 1,420,000 1,421,700— 1,700) 0-12 
|| Total todate ..... rl oe 858,800, 1462 





eee 


| “om t 

| —- a Dec. 3, | Dee. 11, [ee 

& 1903. 1902. : 
oe Week Last Year 

: md 

! 





eee 





ASSETS £ “i £ - 

Coin and bullion—Gold 95,423,200 95,710,200 101,603,000 287,000 — 6. 

Silver, 44,279,000, 44,418,000, 44,275,000 — 139,900 + ° 4900 

Government securities) 15,704,000 15,704,000 15,704,200! 

Discount and advances. .| 46,949,000 55,899,000, 42,597,000 — 8,950,000 + 4.352.000 || 
LAaBILITIES. 
RT on comcunaintntd - 170052.000 173,878,900 170.520,900,— 3,826,000— 468,000 |! 

Government deposits ..| 8,792,000 7,988,000 5.784,000 + 804.000 + 3,008 000 
Private deposits ........ _14,396,000 3. 761, 000 21.177 ‘200 — 1.565.090 — 6,78! 000 || 
NATIONAL BANK OF BELGIUM, | 
‘| Dec. 3, | Nov. 26, | Dec. 4.) os 
—_ #905. —. |Last Week Last Year, || 
ASsETs. £ £ | 

Coin and bullion........ 4 850,000 4 705,000 4,677,000 + 145,000+ 173,000 

Other securities ........ 21,811,000 21,342,000 21,152,000 + 469,030 + 679,000 
LIABILITIES. | 
Notes in circulation ....| 24 (893,000, 25,201,000 24,637,000 — 308,000 + 256,000 || 
Current accounts ...... _5,599.000 2,666,000 5.387.000+ 955.000+ 212000 |} 
j 


AUSTRO. HUNGARIAN BANK. 





Nov. D, 


| Nov. 30, | Nov. 23, 





—_ 1905. —_ |Last Week Last Year. || 
ASSETS. £ £ £ 
Coin and bullion—Gold 46,582,000, 46 535,000 46540,000 + 47,000 + 42,0m |} 
Silver, 12,205,000 12 213,000 12,273,000 — 8,000 — 68,000 
Discount advances, &c. 15,128,000 15.331.000 15,894,000 — 203,900) + 1,234.00 || 
LIABILITIES. 
Cireulation: ........-. 70.056.000 68 565,000 65.535.000 + 1,493,000 + 4.5210 0 1| 
IMPERIAL BAN K OF GERMANY. | 
P Dec. 7, , Nov. 30, | Dec.7,_ 

1903. | 1903. | 1902. Dast Week Last Year, 

ASSETS. é £ 


2 £ F 
Coin and bullion 44,138,000 44,947 00 43 350,000 — 809,000 + a 
Discounts and advances 46,863,000) 49. 231,000 42,705.00 — 2,428,0w + 4,158, 


LIABILITIES. 
.| 62,675,000) 63,879,000) 61,280,006 — 1,204,000 + 1,595,000 


Notes in circulation ... 
Current accounts 26,400,900| 29,442,000! 28.45.0090 — 3,042.00 — 2,938,000 


BANK OF SPAIN. 








| Nov. 28, ; Nov. 21, Nov. 23, ie 
1903. | 1903. 1902. Last Week! Last Year, 
ASSETS. £ £ £ £ 
ee ~  cthedecseuaneee ' 14,522,000 15,516,300 14,349,000 — 994,000/+ 175.40 
es cenn oekease ae 19,110,000 18,930,000. 19, te + 180,000-— 784,000 || 
rrespondents 1,0 na i} 
ee . 48,856,009 48,856,000 41,382 900 + 20,000 + 7,474,000 || 
— 4% stock ...... 14,770,000 14,770,000 14,770,000 —“ s 
bills, obliga- 
ce ih, iwasees ols oe 6,000,000 6,000,000 28,000 ee - 22000 
LiIaBILITIES. x : 
Circulation ..........-- 64,753.000 65,193,000, 64,848,000 — 445.000— 9500 
i ad current) i | 
"alesse socal hat: wcnlt 23,384,000 23,532 000, 23,768,000 — 148,000|\— 3840) \| 
mete’ BANK OF RUSSIA, 
Nov. 16/29, Nov. 1/14, |Nov. 16/29, 
| 1903. | 1903. on. Last ¥ eek Last Ses. 
| £ £ | 
Gold — adenine | 69,951,000 68,743 000' 67, gta + wee 137600 
Balance abroad ......-- 14,386,000! 14,312,000 8 + 52 
Silverand subsidiarycoin, 6,685,000 6,616,000! 6,428,000 e 67,00 + — 
Securities & short loans 2954-000 30,470,000! 29,440,000 — 555,000! + 195/000 
Other loans and advances 12,971,000, 12,746,000 12,776,000 + 225000+ 19 1} 
Securities belonging %) 5 o9p.a90/ 5.138.000 4.735,000— 46,20 + 359.000 | 


— 1006000 | 
Miscellaneous 30,000 


Balances 
branches & treasuries 


4,937w0l) 4,967,00C, 5,945,000 


ee 





i 


145,958,006 1 2,992,000 136,229,00C +  962,000'+ 7,725,000 


58,445,000 59 699,000 56,682,000 — 1,254,000 + Le 1} 
5,504,000, 5,504,000 5,507, . i. 


LIABILITIES. 
Notes in circulation .... 
Capital of the bank .... 


d urrent 
a... Ee 45,623,090 46,151,000 45,295,000 — 528,000 + nies \| 
Treasuryaccount ...... 25,053,000. 21.184,000! 16,470,000 + 1,863.0. + 714-000 
Miscellaneous ....-.---- 6,106,000 6,096 00U 5,994,000 + 12,000 + i] 
Balan to branches | 
ny on paamanes 5,221,000! 4,358,000 6,281,000 + 865,000 — — 1000 
| Gaaeiox 192992,30 13629.00 + 9 962.100 + 7,725,000 | 
sa BANK uf [Lalby, 
ae et Nov. 20 Nov. 10, | Nov. 20, ene > 
| wi30s. N003. 1902. Last Week lan Sa 
ASSETS. £ z & £ 
G ; a : 
Pealllon — eee 17,922,000 17,687,200 15,554,000 + 235,000;4 + —- 
— Foreign gold bills, 5,394,000 5,405,000 Scala — aan. 1254 Du 
— Silver .......--- 3,335,00u 3,305,000; + , 2. 
State notes&sml.change 777000 089,000 799,000 + <s 165 Bu 
Discount and loans ...., 12,269,000 12,550,000 — 10 196,000 
Public stock &Statelo’ns 8,155,000 8,179,000 7,459,000, + ye + eae 
Credits, intern’! & abroad 4,86100L' 4,894,000 5,106,000 — 
LIABILITIES. 
Note etroutation Knwn'y 55, 149,00 _— 3 aoe _ — + 1,030.00 
Cc taccounts ...... Solty) S0950n) 3; ~~ ry 
Dapeone ob notice ......| 3,556,000} 5,270,000; 5,512,000, + ason 
— eat 





oS ! 
ED 


= 
~ 





st Year. 
Z 


4,558,00. || 
16,000 | 


ay 


te on 
726,000 
245 


1,030,00 












































Loans and discounts. .. .|176,400,090)*76,168,000)i75,288.000 + 252,000, + 112,000 | | Ge eipts, as the Public Deposits are £239,012 lower, aad 
ClroalatlGR i..0.00c02s- 9,212 9,208,000, 9,102 »vernment Securities show an increase of £747,500, ap- 
viC2Q00}+ = — 4,000 110000 parently due to Government borrowing from the Aeros The 


nment 5 
Gover! Deposits) 168,580,000) 168,310,000 175,952,000 + 270,000 — 1,372,000 | market, however, has reduced its indebtedness to the Bank, 


December 12, 1903.) | 
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THE ECONOMIST | 
NETHERLANDS BANK, ce a me 59 eee 
cons 
te | Nov. 28, Des. 6 be oe " the political and monetary uncertainty, | 
. a x m2. [Last Week, Last xear. | | Bank rate, teas eee oe Rar eee = | 
lik 4,120 nerai quotatioa to B 
' Bilver| 6,427,000 6.598.900 eases + Sool . stn being 3}} per cent. The Bank Sones rs vase ie , of 
Discount mines 10,518,000 10,990,000 9,476,900 — 472,000 + Lost | gold as £30, 905,705, or £376 asus te | co . ae rs : 
os n last wee f this | 
Hotes ta desntation ... =} ATLA ee 19,974,000! i9 141,000 — 260,000 + 573.000 | Teen £110,000 in g sold was taken for abr: ad, leaving about 4 
Deposits ...+-+++++++-+ 666.000! 241.000 161.000 + 264,000 | *.7" ee to be accounted for by expansion in the home ’ 
a —| Ci ' 
NEW YORK ASSOCIATED BANKS | ae + = wo’ = circulation, however, was 
Dec. 5, | Nov. 28, ; Dec. ¢ | Sp Lvae Ss SASSO Raeet . ~ 
1908. “903.” “902.” Last Week Last Year, | £104, 744. It now amounts to faves . St eyed ee | 
eatin 0 0 _ . } eck Last Year. | fion of reserve to liah; i 192,400, and the propor- | 
Gpecie .....seeeeeeeeeees| 30,322,000] 30,448,000, 32,524,200\— 126,000 - 22m | per cent. abilities is 13 higher than last week. at ‘3 | 
Legal tenders .......... 15,084 12,854,000 13,458,000 + 230,00 - "574.000 | 1 ay Sa disburseme ae are eee 


U.S. Government De 
POGIES ..eeeerereceeess 7,360,000] 7,362,000 $,030,000 — 20001 7000 fe Other Securities showing a reduction of £2,254,417. The 
Reserve(Specie & Notes)| 43,406,000} 43,302,000 45,922,000 * ‘i ae rivate De posits have Salen £1,366,291. | 
Legal reserve 42,145,000) 42,077 104,000 — 2,576,000 | 
Lciiteuhels 2,077,000) 43,988,000'+  68,000!— 1'813.000; _ Lhe subjoined table shows the rates quoted from day-to- 


nee ore ae? Sy a STDS OPN UREEECORE OSLO 2 SERED SY ok Ds 


ee een ee ee ee ae 


Excess of actual reserve! 1,261,000) 1,225,000! _1,994.000 + 36,900|—" 755,00 


In the above tables the Reichsmark is converted at ls; 

th } 
at 10d; the Dutch florin at 1s 8d; and the franc, lira, and the Austrian per E. 
American currency is reduced into English money at 4s per dollar. 


day during the week :—- 


18 


i Last | | | F 
Sat. | M ri 
Discount and Loan Market.—The monetary require. | ————-————— week.| on. Tues, Wed, twee day. 
7 \ 


ments for the Stock Exchange settlement were small, as com- 


shes > ees 


ct tates eee at IO ALAA N EAL LLL RAL ANGLE LALLA ALCL ALLL LEAL 


«eee A Ae NNN Be NE ONE CE TE LET OCT tC EOL LL LOADED LLL NL DAO, 























; z B 
mitments are being reduced before the holidays. Money has | Market raies of discount:— F ? 
for the most part been in fair supply at rates ranging from | ie. —s lesdaees 3 st 32 3 oi si‘ 3 test 
about 3 to 3} per cent. for day-to-day and 3} per cent. for | cee do seeaceeaneeneceses SiS “BB s asp af x te 
weekly loans. Some relief was experienced when Thursday | Loans: ~Day to OIG ser snore san 24 als : it 3 25 3: 24 3 i 24 i, 
again passed by without an advance of the Bank rate, but no| Fortnight jai land Seillemeny 214 fag tay hay hat “4 a 
absolute confidence can be felt that the movement will | Deposit allowances -—Benke -. ‘ 2 2 he 2 Bs 24 3} 
not even yet be necessary before the end of the year. | Se STEIN eonne ens 3 x 2 z 5 4 z 
| i 
IMPORTS AND EXPORTS OF SPECIE. Pe aon tt 
FROM THE TRADE AND NAVIGATION RETURNS FOR NOVEMBER. if 
aL se pa G OLD. ti 
| Eleven Months ended November 30. Month ended November 30 | 
Countries. Imports. Exports. | sports. Exports. 
i : 1902. | 19035. || 1902. 1903. || 1902. {| 1903. |. 1902. 3903. 
} tate Pan 2 a= 7 a a pe ka we: see ‘i 
£ £ | ii 
Russia ee ene ele leer Seeie ses a * | “200 | . ce * as 7 | i 
SAMMI. + clirences Ss diodes aalidéontt 131,368 | 534,939 | 6,312,271 500; .. || 15,850} 130,000 4 
Holland .........+. EEE EECILEE 021,908 | 7281565 | 20.000 | 184,450 || 16,453} 16,622 | 10,000) 26,000 | i 
Belgium ....... pitiwshe Sadan eas ain get <a ae ii ea sk ee 7,983 | 16,645 | i :j 
WO hvkk ncaodkes¥ocke ab seboeedocens| 335,069 | 264,070 | 1,631,564 2,533,878 3599; 6415 290,552} 320543 | 
ee. Poon and Madeira..... Rcwedsct Sameer 164,615 | “és 800 20 626 4,779 | oe a | : 
pain and Canaries.......+.++++++ ifasene | 94,239 69,481 a? 13 i os 4 
Haypt ...c.cccses Mcitcadahnccepdveis ons | 58,318 | 256,310 | 1,315,445 | 3,900,718 : _ | 2000 | 475,145 | 1,200,000 i 
Se AM Ses vanes a ie oui, 76.243.| 246,765 || 41,606 31,757 15,356} 25,873 | 733} 2097 i 
—s (including Hong Kong) ..... eocsee.| 114,205; 64,515 | -- _ | 22,000 ie ake Bt 2 ae .- i 
Sth. Uuhistabéndagsevcssedeucssess >: 360 | 55 | 1,405,000 | 750,000 os ae ag ie es i 
United States ih chek eokh Obie e 900006 9% 49,280 | 24,646 385,850 | 1,553,875 1,173 | 2,717 | on | 1,548,875 ! 
Mexico, C. and S. America (except Brazil), | 
and West Indies .....ccccsccseseceeess| 1,022,989 | 904,776 | 2,084,007 | 2,741,290 | 56,012 | 91,920 | 658,050 102,850 
yom SPSS EEE HES HH HEHEHE ye | rn 717,635 oe } 32,535 35,885 } 210, 400 | 81,000 
1 CF cee eee ee ee eee eee eseessaserers ’ | ’ i! “* ’ ** 1,529 | e* ** 
Malta ....... iit Mid ahabhGde ae 0606s 2'750|| 17500 | 140,600! 140100/) :. | .. | .. | 20,000 
British South Africa ccccccceccccsesesess 6,441,858. 12,205,762 | 1,282,869 181,769 684,939 | 1,043,381 | oa be 
British East Indies......... inne Wosbee oe 3,001,093 3,605,724 | 1,845,278 2,385,760 192,918 | 210,973 165,750 | | 308,450 
Australia eeeeeeeeeeeeeeeeeeeerereeeeeee 4, 385, 604» 4,953,083 100 ee I) 276,724 268,841 { ee { ee ; 
ee eeeeeeeseeeeeeeeeeeeeeeeeee 549, 022 477,081 ee ee ; 55,187 36,572 i o9 es : 
nD BD cdcccce Seeeeeeeeeeerereeerereeere ** i ee e® i oe es vy oS <> : 
Other Counteiog EEL 981526. 108,795 | 2,167,860 | 2,360,472 | 11,834) 3,380 | 501,750) 5.847 
_ Total of Gold ...+eeeeeeeeeeee reese: 119,183,357 25,696 642 | 13,570,898 23,845,8 883 | 1, 385,120 | 1,769. 964 | 2,128,315 Se | . 4 
aii SILVER Ce A be 
Wangs. sds cesccccecss pieces te eG | Lee ee = « f* re oi 
Germany ©.....ee000 Kegs esesssessvese | 953,086 | 223,721 || 265,572 305,805 | 3,590 11,550 31,623} 36, 900 FF 
aon atinniné ice i eae eee ee hheeeene 15,417 | 19,853 | 17,654 | 32,750 |) 1,212 1,290 500 7,700 
MTT-S: icvyiess en cteeases 43,351} 67,145)  .. | 69,100 671, — 4,982 on 7 
DUMNOS. i cvcvccccccccdesbesodeoes 5.40860) ‘Cae 411 | 440,936 949,312 | 1,139,454 | 66,276 | 21,314 | 84,777 | 71, 754 i 
Portugal, Azores, and Madeira......-+-+-- 448; 2,034) 35,430 | 81,909 | 69 | 253 5,615 | 1,510 
— and Canaries........- a eae | @, net or . an | Stee 3,018 | a $340 3.255 i 
Oi rhe ie es. . ak cp conncccvest 26, 0 {| ’ ’ ey P 
Wot ADI de cksinwe cececccecaces peace te 185,580 | 403,381 258,110 384 | 8,870 15,882 | 39, 699 
China (including Hong Kong) .....++++++- 45,151 | | 54, = } aes 338,901 + — -« | 185 
apan. Seebesceseeesesesesereseereererer® ; 46, =? ae eo 
Guidi it c..... "*! 6,992,572 | 6,852,359 6588 15,417 | 835.447; 740870) .. | 
Mexico, C. t B zil 
and ands. Aimer (exoep ip me D389, aco | 165.253 | 61,655) 87 930 26018} 26977) 980 | 
Brazil . Seer eeeseseseseeeseeeeererererer® 38 | toes | ar mt | og = | 
Gibraltar aeee . eeeereeerere 1,308 1 728 || j ae a on 
Malta . a eeerer 720 | = i! 25,200 | ied | ‘e hig 
British South Africa .....sseseseseeeeee| 346 | 58,578 ty 50,006 ; wer i 
British East Indies ae | 437 | 501.615 || 6,341,627 | 6,509,9.2 da 41,000 700,850 | 1, 108, 109 
Aus ie 1 a ieee 204,447 | 255,338 | 88,500 | $1800 mn | rb ' o* | ee 
a Seeeeeeeeeeeeseserere* ; ed 43,426 | 39,786 i i J i iH ee ee 
hee nnn Ct ciel OR cE, ee ek 
Other Gowiiiies ss laccccceccooceceeners+| Sess} 27.231 | 411,064 | 694 “8 | Loo | es | 44.105 | 41,376 
——|| ————_|— reenter eee ea 
Total of Silver Cee ohieee ame lana i 9,332,040 | 9,927,017 962,270 | 1,043,0.5 " 902,384 | 1,518,750 
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The silver market 


Monday. 
received from India, 


advance of ;,d has 


The following is fr 
dated December rot 
Gold.—Bar gold, fi 











considerably lower on balance. 


day was 4d higher, at 254d per ounce, at which it remained on 
On Tuesday, however, lower quotations were 


ounce, the lowest quotation for some time past. 
chases by speculators on Wednesday led to a recovery of 
#4, to 25,4d per ounce, which was not maintained, a relapse 
ot 4d taking place on ‘Thursday, to 254d per ounce. 


gold coin, 76s 7d per uz; 





THE ECONOMIST. 


The following is a comparison with previous weeks :— 
niin 











ee | Bank Bills. | Trade Bills. * 
NE ee a SNES EPS 
| Be ge i3 Moots, \4 Months. 6 Months. 5 Menthe./4 Months. ; jo Beenie. 
% 4e | % sie {| & | % 
1903. } 

Aug. 28../1 se +8 3 } 3 ¢ a 
Sept tat al 4 ai al x 4 
18. .| 4 if 3| 4 . 4 4 
t | i 

Oct. ee oi 4 | #4 4 ; 3 

9../1 if 3 8) 3a} 38 af 3 ‘ | ail $ 4 

as. ia 3 is sim ait 4 

30..| 3 5 43 i) 44 | 4 
Nov. 6..| | 348 345 4 a 4 4 

13../3$ 3) 4 43) 4 44) 4 43) 43 4 4 

20...| 34 4| 3 4\3 414 444 43/4 

a ish 4 : WH \3 2 ae > ae 
= 11.112 Lt 3 4 3 4\3 314 14 | 3 45 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


has been weak, and the price of bars is 
The opening price on Satur- 


which caused a decline of jd, to 25d per 
Some repur- 


An 
taken place to-day, making the closing 


‘quotations 25}d per ounce tor spot, and 25;;d per ounce for 
two months’ forward delivery. 


om Messrs Pixley and Abell’s Circular, 
h:— 


ne, 78s od per oz standard; United States 
German gold coin, 76s 6#d per oz 











HOME RAILWAY oer ese RETURNS. 





[December 12, 1903. 


nominal ; French gold coin, 6gd 

76s 63d per oz nouaieeb. Pian Wer ee nominal; Japaneee yen, 
Silver.—Bar silver, fine, 25d per oz standard: b 

months’ i asud, 25d per oz standard; 

5 ats gold, 25 r oz standard ; bar silver, cont 

25$d per oz standard ; bar silver, containing 3 oak ae 

oz standard ; cake silver, 274d per oz; Mexican ani wr 

nom. ; quicksilver, £8 5s, 3 per cent. discount. = 
The India Council on Wednesday offered for tender 

Rs.6,000,000 in remittances on India. The tenders amounted 

to Rs.45,000,000, at 1s 4 1-32d and is4Ad. The following 


statement gives the result of the sales from the beginning of the 
current financial year :— 


ar silver, two 
bar silver, containing 


Rs. 
277,467,265 


191,062,358 
6,020,831 


197,083,189 


£ 
18,499,946 
12,737,552 

402,175 


April 1, 1902, to March 31, 1903 ..... ovece 
— 1, 1903, to December 2, 1903 
eek ending December 9 


Allotments since last Friday :— 





13,139,727 


Rs. 

3,076,000 in bills on Calcutta 
624,000 in bills on Madras 
2,300,000 in bills on Bombay 

180,000 in bills on Bombay At ls 444, 
Thursday 20,000 in bills on Bombay At ls 44,4. 


Next week Rs.6,000,000 will again be offered. 


The foreign movements of gold to and from the Bank since | 
last week have been as follow :— 
ARRIVALS. £ 


) Atls 444, about 11 
r percent., andabore 
) in fall. 


serene 
cette het 1h 008i OF POOTIURY ....6 
eeeeee BMA EEE 099228 OF SOULE Y acces 
teers GMI 258 801018 OTL SOUTRDRY ...... 


WITHDRAWALS. £ 
Tues., India ........ 500,000} Sat., Faypt hiehpias 150,000 
Mon.., i wow kel 31,000 | 
Re aie O06 suse ee 150,000 
Bret GIB, «660065000300 SOD Tues., New York . . 215,000 
Total ........++++ 546,000 Total ............ 546,000 || 


The Bank of Australasia has opened a branch at Duketon, | 
Western Austraiia. 

Mr Vincent Wodehouse Yorke has been appointed a 
director of the London and Westminster Bank, Limited, in 
succession to Mr Ferdinand Marshall Huth, deceased. 
























































































































































Div. % > Receipts for Week ’ 
Revenue Ist Half, 1903.| per Ended December 5. Traffic | Gost Aggregate Receipts this Half-year. te | 
nnum. rz <3 we per Mile) : otal Miles 0) 
. Name of Railway. Ez ‘Se A 2 2- - this Half-year, “"e> Vie" 
—— | work. | Pixea ES 38 gg £53 35 Fy Week. Passengers, &e. -iS Goods, ae. 
Re- ing Ex- \Oh'rges |= “ \$53/ &§ | Mile. \ 7 
—. rehsen. i8= 3s 5 a" |S | [SE 1903 1902 | Sis 1902. | 1903 | 1902 108. | = 1903.| 1902 
a ve ENGLISB. & x z z z£,2@ z = é ! 
ashes wie ee +s | +s | 12,970) 13,233| 326) 418 aml ss St 4S t-peteer} estou) ao! 
4,898| 30,714| 18,430 nil. nil. Brecon and Merthyr...... 385, 1,762 2,147) 1,983) 35 32) 35,316) 6 | 13,857 13,764) 31,590) 29,130 45,447) 42,883, 61) 61 | 
147,424) 99,250; 68,148 nil. nil. Cambrian ................ 2,197, 2,675, 4,876 4,731| 19| 20) 19,568| 24 | 100,605 95,365) 66,911) 65,796) 167,716) 161,161) 2664 250 | 
s- | 2. 4 | 4 Central London .......... ++ | «+ | 7,091) 7,141)1182)1190, .. | 9% ee es ee ee 145,101] 183,011) 6| 6 
81,770| 37,919) 58,598 Ft City and South London .. 3,187| 3,551) 609, £68; 411,642) |) 0 aan | 61,187] 70,877) 68) «4 | 
#72,316| 142,641| 147,858 34 | 24 Furness .................. 9,466 | 10,041 | 72| 49,074) | 85,043 81,602) 168,380 176,100) 251,733) 257,902) 138 138 | 
1687,845 |1132,839 921,016 nil. | nil. Great Central . om 67,562) 65,855 | M45. 145) 103,89 2 } 11,648, 314/1,625,453) 465 464 
2706,855 |1709,*08 1310,607, 43 12 Great Eastern . 400 99,000 102,300 88 Yl) 48,496! £6 |1,851,P00 1,662,700 | ou, e0s /,043, 500 | 2,582, 400/2, 606,206 \1,1944 1, 1689 | 
2796, 03|1823,945 1456,500 44 3 Great Northern . 533 106,300 103,616) 79) 79) 40,976) 100 1,161,931 1,178,804 1,622,5¢9 1,531,086 2,684,500/2,709,£90/1,353 1,353 
5423, (027 2305,437, 74 | 32 Great Western............ 80,200 124,700 204,200 197,600; 79) .75| 35,189, 134 2,755,400 2,726,100 2,740,700 '2781,600'5,496,100|0,467,700:2,708 2,661 | 
231,464| 140,095 107,477, 1 nil. Hull and Barnsley........ “et -. | 8,644) 8,228) 118) 112| 106,462, 42 Deg sis ae. oi "213,382 196,852) 73 | 73 | 
2643,504 |15¢8,585 1468, 964 # 34 Lancashire and Yorkshire 29,154 63,764 2,918 96,487, 163! 175, 100,423. 98 (1,117,713 1,161,052 1,37 70,425 1.435, 576 '2,497,136)2,¢99,528| S714, 560 | 
6808, 958 |4372,276 3121,763 74 |S London & North-Western £2,000 159,000 251,000 [244,000 | 129 127| 68,233] 148 5,018,000 3,0¢5,000 3,479,000 000 |6,497,000/6,658,000'1,9654 1,940) 
2414,39, /1553,971 1217,966 8 (4 London & South-Western 47,300) 29,100 76,400) 70,700! 75| 73) 46,933| 1824 (1,840,200 1,864,700| 669,600 eas 00 2 oe tac, 100)1,0084 “S76 | 
529,396| 960,451 827,913, 73 | 3 Lon. Brighton & 8. Coast. .| 36,€58) 17,275 4,133) 54.768| 111, 112) 61,401| 1254 |1,161,252 1,185,308 376,035| 372,963 /1,537,25|1,528,271) 487, 487 | 
214,143! 136,402, 114,708 84 | 4 Lon., Til ury, & Southend 4,676, 2,504 7,180) 6,476; 88! 60) 64,883, 147 176,428 167,181 86,738) 53,345! "235,1¢6| 200,526 81) Bl | 
§7,862| 28,726) 30,736 74 | 7 Maryport and Carlisle . 004; 1,498 2,102) 2.081) 51, 50) 20,817 ikot oe - -. 4 52,071, 83,616) 414 41a | 
424,467 | 211,252) 336,509 2 2h Metropolitan ............ ++ | oe | 26,833) 26,298) 263) 252) 903,160, 874) .. | “ ~ | 383,001] 372,670) oF) & | 
802,518) 112,982) 105,605, nil. | n Metropolitan District . ae a 7,606| 7,368) 317, 560) 497,484, 3 | .. | oa 7 163,253, 162,529, 26) 13 | 
6569, 838 [345,289 3109,053|6 | 42 Midland .................. 993 |154,841 207,934 206,795| 151/ 153) 85,949 67 (1,786,052 1,771,906 3,413,703 5,466,833. 1s, 198, 888/5,297, 82911, 3764)1,376 | 
4443,33 |2845,358 1915,778, 64 | 5 North-Kastern............ 43,578 121,120 164,668 170,538 | $9 106} _46,554| 137 |1,£09,375 1,507,323 2,744,t02 |2. 763,570 4, 254,177/4,270, 893 1, 6564 1,492 
274,861| 161,828| 137,38, 7 | 64 North London s eaonppas . 5.606 4,090 9,596 719 799, 808) 342,210 1444 | 134,229 15.8 oan seis "222,121) £29,162) a a 
ease mn) | «| (Naor) 8) mh as AE) acca) or | SO) Se | cous nc (| | 
143,189) 84,062) 80,320,7 | 7 Rhymney ..... oe | 5,763) 6,405; 74) 71| 90,851) 1845 |  .. : + - | 124iie 116,147, 76) 16 | 
2140, 265 |1460,505| 685,281 4 |, } 8. Eastern & Chat. Rail. 56,679 23,670 £0,349) 0,087 | 125, 125) 48,437) $42! |1,685,859 1,667,643) 606,070! 512,509" 2,189, 62912 .180, 2 6434 O43) 
463,347 | 264,439) 258,902, 34 | 34 Taff Vale... sishincenesianeesiainpsedie 3,778 15,706 19408 18,442 159, 147) 78,490) 69 | 98,600 96,537, 324, ms 304.4) 422,06) 420,90) 1254 1238 
| TCH. , } | | 
T1s3 573 1180 918 1401,190) 44 | 34 Caledonian’ a. 21,959| 48,930 70,880 | 12,782, 80} 83, 64,738) 103 | 504,260 03,060 953,785) 979,692 57 neh 5.752 fo | 
890,054 | £30,550 486,901' 44 | 33 Glasgow & South-Western* 11,640) 17,348 28,988 23,741) 70 71) 43,949) ¢4 | £90,769 533. 361,806! 372,239! "962,575| '€68,772 ae 
267,680| 126,600 197,192 44 | 3 Great North of Scotland") 4,572) 4,819 9,391| 8,338) 28) 26! 20,790, 704)... Saf | 180,241) 180,215) 
260,908] 161,164) 153,234, 1 | 1 Highland* ................ | 4.877 3465. 8342) 8125) 17| 16) 14,365) 42h | 145,545, 142,935) 7,642) 70,014) 216,187] 212,949) ts f 
239,737 |1139,215 1659,433, 2) | 12 North British® S eememeaii 26,214) £3,159 79,373 e073 61) 61) 49,536, 418). os * ~ i ,966|1 658,285 1,304 
RISH. | 
67,019} 41,385) 41,291'6 | 5 Belfast and County Down 1,509 752 2,261| 2331| 30} 31| 19,010) 1244 | 53,586, 51,90 17,715) 16,109] 7 71.301 rr ey 
129,790| 84,048 62,228 nil. | nil. Dublin, Wick., & Wexford Sies! aise! ae 4,187; 30, 29) 18,147, 13 | aot as ne | BM 
451,295 | 263,765 | 268,086 64 Great Northern .......... 8,662 16,830| 16,249| 31| 30) 15,537| 1644 | 260,662) 253,770 207,020| 201,079 ier $n om 
651,128) 411,106 353,342 3 4 Great Southern & Western 10,858 13,165 23,720| 25,247| 22| 23| 13,237) 948 | 338,304 361,956, 307,528) 315,014) 645,828 crea gr. 
289,702| 171,847 159,176, 3 Midland Great Western .. 4,044) 7,586 11,440 11,207| 18, 20) 13,678) 84 | 105,926 103,102, 166,626) 167,293, 272,752] 270,395) 
| 1 | j i ene 
* From February 1. a On Arbitration Preference. 
COLONIAL, FOREIGN, AND AMERICAN er — 
| 
eee ae Hf Receipts. | Total Receipts | i _ Receipts. | Total Reveipte. | wi | HA Tota) Receipts | 
a |- s ame. Sai dieu iinethenidieaiaeaiit ——- 
| g@f2 | 1903.7 1902 | 1903. | 1902. 1903. | i902. | 1903 | 1902 a } aoe | 1908. 13 = i” 1902. | 
Inpiaw & Cotonia) a aur ar & \FORSION.—Con. | ft a 2 oe £ \AMBRICAY.—Uon. | 
Bengal. «|Get. 31) _3,752| 2,879 & 100 «2.7 Cordoba Central Nov. 129) 2,445| 1,685) 120,615) 97,775 Central Pacific . .. . Sep. | asi, $1 a8 rs hatha | | 
Bengal and N. W.|Nov. 7) 15,785) 10,606) 222,595) 1 854 Costa Rica......| Dec. 5, 3,875 3,990] 217,533] 233,¢78/Chesa e & Ohio Sep. | 314,541 amy Bree oes 736 
Bengal Nagpur 14) 18,826! 17,367) 325,623 | 207 68s Cuban Central ..|Nov.28| 3,021; 2149| 69,751| $4,066 |Chic. Mil. & 8. P...\Sep. | 883, Se ees 000 | 396,800 | 
bombay, B., aGi. Dec. §| 20,933 200) 380,866 | 3¢9,00 Kast Argentine. Oct. 31) 939) ol2} 39,193 33,305) nn. Southern . Oct. | 121,400 oh 445,540 1.455.140 | 
, eens Nov. 7| 18,083, 14,613! 279,778| 267,589 Egyptian Delta.| 21 4,193) 3,709} 27,231 25,061 Denv.& Rio Grande Nov.21| 58, 70, \3'601.739 |2.072 287 
Canadian ‘Pacific..|Dec. 7) 1881800, 172,300'4,200:200 '3,686.200| Kathe Rios ‘Dec. 5 2.328 2197 48,428 L763 Brie .......-+2-00. Sep. | 844,064) 702-290 12. S| 2.905,701 | 
Bast Indian...... 5) 100,266] 93,200/1,918,800 |1,849,600'G. West of Brazil 5| 7,979) _7,305| 256,60: 200,050] Illinois Central. Oct. | 831, ao (2 gue. 661 | 2746813 | 
G.Trk. of Canada . 7| 135,483) 125,596 |3,385,359 |2,977,022 Inter. of Mexico 5) $104400) 92,010 2388 1t|2.178,060 — & Nashvie. Nov. 21) 145,174 eh Y'seh' 853) |T 95,428 | 
Gt. Indian Penin.| §| 63,986, 71,209| 9¢2.289| "673,085 oldina . , 6] 18,652; 13,310] 773,535) issouri, Kansas. Bi} - 65,227) - GRee6ns 
Midland. 6} ll, 13) 15,196! 210,163) 221,434 Mexican .......- 5, $92,100) 98,200/2,308, 906 lazer z00 Y. Central and 360,871 {5,633,002 5,255,004 | 
peers $| 22,458] 20,228, 469,792) 444,380 Mexican Natnal_| \Nov. 14) Rds) 203,394)3,933,253/5,524,339| Hudson River .. ; hasgsss il, 30 193,200 | "169,200 | 
South Indian ....|Nov. 7| 15,344) 11,363) 230,038 207,656 Nitrate Rails.*. . 2 23,739) 22,361) 227,474) 220,112|New Orleans, N.B. 21} . 1.50" B00 | 1,540,000 
Southn Mahratta| 14) 11,358] 11,217) 210,401| 214,573,Ottoman ...... 6.983; 5,£25| 178161| 172,612|Norfolk & West. . | 73,60 Bre (468085 | 5.836.085 | 
Southern Punjab 28} 1,955, 2,402) 51,340| 43,877\San Paulo...... \Nov. 23 ae 27,39)| 670,609) 75,961 North Pacific......|Oct. [1,043,177 1 B43, 429 5, 940,260 
Forgren. } Untd of Havana! Dec. 6} 4,990] 125,581| 103,131|Pennsyivania. ..... p. {2,136,150 wren "311,285| 207,053 | 
Argentine Gt. Wn.|Dec. 4) 10, 9,67| 217,759| 197,398 VillaMaria& Raf) 6) Oe 928| 42,841) 28,835|Philadelphia & Erie 156,081 106 258 {1,825,206 | 1,170,555 
B.A. Gt. Southern} 6| 60,551} 65,050:1,052,941| 948,482) West. of Havana Nov.28 2,580) 2,670) 69,668) 68,644| Philadel.& Reading 584,424 1991 1' 854.975 | 1,585,657 
B. Ayres Western €| 29,061) 25,321! 569,566 466,938, AMERICAN. | Southern Paeifie . iA O06} 65}, 626,600 | 3,416,200 
B. Ayres & Pacific | 16,803) 11,729) 367, 254,568 Ala. Gt. Sthern. Nov. 7) 11,289 9,683 218,537) 188,665|Southern Railway Noval 180,600 it 1'854,9 5| 1,545,657 
G diaclsruv) “tae| Soar Siaees este autimteegBuio ck Untass SSL Sin Set ton Reasons. feck jane ea eat Ress 
o . m™m 0 n 5 
Gordeba & Rosario! Nov.29' 2.445) Noro) 760s | 49.905 yan a Wabash ite eh, 86 yf -79,213!1 11,886,264 | 1,645,207 
* Two weeks, a —— receipts of the — Argentine Railway. 
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On and after Monday, 14th inst., the business of 
National Bank of India, Limited, will be carried 
new premises, 17 Bishopsgate street Within, E.c. 

A branch of the Capital and Counties Bank, Limited. will 
be opened at 24 High street, Broadstairs, as soon as the 
necessary alterations to the premises have been completed. 


The discount quotations current in the chief continent 














the 
on at their 


i al 
cities are as follows :— 
Bank n 
Baie, Market —= 
Paris sti” May 24, ’00) i Genoa...... 5 2 





4 
Berlin...... 4 June 6,’03) 34 | Geneva .... 4}0ct. 22,°03) 3} 
Hamburg .. 4 June 6,'03) 35 | St Petersbrg 44Mar.13, '02}nom 


Amsterdam . 34 Nov. 26,03) 34 | Lisbon . .. 54Jan. 11, °99] 5 
Brussels.... 34 Nov. 5, '03} 3} | Stockholm... 44Jan. 9, '02) ¢3 
Vienna .... 3gFeb, 6 '02) 3} | Christiana... 5 Nov. 3,°03] 5 
Rome ...... 5 Aug. 27, °95) 4 | Copenhagen. 44May 21, 03) 43 
Turin ...... 5 Aug. 27, '95) 4 | . 


At other centres the latest recorded quotations are :— 


% % 
New York (call money) 4 | Calcutta, Bank min...... >. 3 
Ditto (endorsed Bills).. 6 | Bombay, Bank min....... 4 


LONDON COURSE OF EXCHANGE 














The following are the standards for gold points of the 
rincipal gold exchanges :— 
‘ancs, FREencH, | Marks. . 
25.324—4 p. mille for us | 20.52—5 per millefor us | 4.89—5 per mille for us 
25.224 —Pax | 20.43—Par 4.867-Par 
or . mille agst us | 20.35—5 p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— ; . 
French “cheque” exchange 25f 194, or 1} per mille against us. 
German short exchange .. 20m. 45$pf, or 14 per mille for us. 


New York exchange | “ aos 
“Cable transfers” f **** $4.83%, or 5] per mille agains 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. AccounNT. 
December. 10 and 29 December 11 and 30 
January 13 and 27 January 14 and 28 
Consols, January 6. 

The setttlement this week disclosed no sensational features. 
In the Foreign market prices showed a small, but fairly 
general, appreciation as compared with November 24th, the 
most marked rises being in the Chinese Imperial Railway 
Loan and Turkish Unified bonds. Japanese made up 
slightly better, and nearly all South Americans had improved, 
Uruguays being specially prominent. In the Home Railway 
market the feature was the rises in Undergrounds, Metro- 
politan being 24, and District 5 higher than at the previous 
settlement. . Chatham First Preterence gained 2 on the 
account, and South-Eastern Deferred rose j. On the other 
hand, North-Western showed a loss of 4 points, Lancashire 
and Yorkshire fell 2}, and there were smaller declines in 
Great Eastern, Great Western, and Midland. North-Eastern 
had fallen 3. Americans showed a general ingrowennand, Se 
most pronounced rises being 5} in Union Pacific, 5S ) = 
waukee, 4} in Louisville and Nashville, and 4 in Norfolk an 
Western. Canadian Pacific were only a fraction higher, and 
Grand Trunk Third Preference showed a decline of 1}. 
Mexican Rails had given way to some extent, but there was a 
Substantial rise in Argentines, the leading stocks showing 
advances of 5 to 6 points. 


GERMAN. Dollars. AMERICAN, 


Frankfort .. 4 June 6,’03) 34 | Madrid .... 44Sep. 24, 03) 3h | Bay shares have again received support, but Iron and Coal 


THE ECONOMIST 


| alarmist reports from the Far East. 
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This week, with the Christmas holidays and a nineteen- 
day account in prospect, markets have naturally been very 
c Consols, after some 





quiet, but prices have kept fairly steady. 
rather sharp fluctuations, are slightly lower on balance. 
Foreign stocks are tolerably firm, despite some further 
Home Rails have 
recovered a little in one or two cases under the influence of 
more satisfactory traffic returns, but on balance market values 
are lower than last week. Canadians have been fairly steady, 
and show but little change, while Americans have jumped 


about in quite a bewildering fashion, but, as a rule, show some 


| Price Negotiated on 'Change. 
On, Usance, | ame — 
Dec. 8. Dec. 10. 
nT ‘\ conics axdamnees oes benbeps Cheques | 25 18} 25 239 / 25 182 25 233 
BND. wvesecccrescoscccscccees Smonths 25 28% 25 433 | 25 38% 2 43} 
MasPONNSS 0.00. scccccesccccccese do 25 38% 25 4323 | 25 38% 25 433 
EE £543 tenhetadeesendwas Atsight | 12 14 12 12/12 1k 12 lg 
DitMtO nc cccccccccccccccees |Smonths 12 3g 12 4/12 3g 12 4} 
EE cadanbikheoebe nase sete 6s ace ” | 20 6 2 70 65 20 69 
DE sen nesegncasncetesenes ” |20 6 2 70 | 20 65 20 69 
ten dened evecnas " 2 6 2 70 |20 65 2% 69 
Vienna and Trieste ............ ” 24 21 2 25 | 24 23 #24 2 
Antwerp........ Brit aA a aetiens » | 25 428 25 475 | 25 424 25 47: 
PEED Sc ce vcccceccceebes ” 24te 2448 2445 «2645 
DD Shcnawnseheetetessseeece ” 2442 142 2448 «25ex 
Genoa, Naples, &. ............ ” 2 464 2 51d 25 453 25 483 
Madrid, Barcelona,&c. ........ n | 4G YW He Wh 
TABOR. cccccee imhtebesensses ” 42 42; | 42% 4 
OS) ee ” 2 45 2 5O |25 4 2 50 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates 
Latest! Rates | I tatest, Rates | 
| of Ex- |Usance of Ex- Usance. 
Dates. change | Dates. change. 
Paris ...... ‘Dec. 11 25.194 ‘Ch’ ques Rio Janeiro.... Dec. 9 124d 0dysst 
Brussels....'— 10 25°22 | ,, Buenos Ayres... Nov.17 4844 90dysst 
Amsterdam./— 10) 12°06} | Short.' DoPm.onGold Dec.11 127} | .. 
Berlin ...... i— 10 W453), Montevideo.... Nov.17 52d (90dysst 
Ts te tuteas im 10 2025 | 3 mos. Bng Sng 
Hamburg — 10 $645 Short. Melbourne .... Sept.21 4 dis$pm 60 dys st | 
Frankfort ..— 11 204 | ,, Sydney ........ — 2lgdisjpm ,, 
Vienna .....— 1] 23064 | ,, Adelaide ...... — 214 disjpm " 
St Petersbrg— 10 938) | 3 mos. Calcutta ...... Dec.11 1/47 } | tel’g’ph 
New York ...— 11) 479% 60dy at Bombay ...... — ll 1445 | te'nsf'r 
Lisbon. ..... i— 10 423 | Sight. HongKong....— 11 1/8y5_ |transfer 
Madrid ....\— 11 342 | » (Shanghai.,....— M1 2/48 | » 
BES és ce sws — 10 25144 


rr 


improvement. Argentines have again been active, and a 
further moderate rise in market values isrecorded. Hudson's 
and Industrials generally are dull. As the result of see-saw 
| movements in the principal mining groups, there is but little 
change in quotations on balance. 
|Home and Colonial Government Securities. 
|Consols have moved up and down on varying states of 
opinion with regard to the position in the Far East, exports 
| of gold to the United States, and the probability or improba- 
| vility of an advance of the Bank rate before the end of the year. 
| On the latter point the belief prevails that the 4 per cent. rate 
| will suffice, but there is fresh uneasiness as to the position in 
Korea. The close is weak, and the price of Consols is, on 
| balance, 4 lower than last week. There is a similar fall in 


| Childers’ Annuities, and the War Loan has fallen 4, while 
| Exchequer Bonds show an improvement. Indian Sterling 


loans are about $ down generally. Colonials have been 
very quiet, and the only movements are arise of a point 
in New South Wales 34 per cent. stock and a fall of a point 
in Canada 2} per cent. stock. Among British Corporations, 
| Croydon issues have dropped a point,on the news that the 
Corporation has negotiated a loan of £200,000 at 4 per cent. 
for five years, and convertible then into 3 per cent. stock. 





- | Brist<l 3} per cent. debenture stock has also fallen a point. 


CLostnc Prices, 





_— 











Move 


; } ! 
Last Wed. |Thars. Friday ment. 


| Week. Gat, Mon. | Tues. 


| Cons. 24% red. 1922) 87 9x 888 is as Bx 8899 | 88) 3) 881 7— 4 
Do aje Jan.6 ..| 89 3x 8849¢x| 88: is 89 3 8839 | 884 9s — 
| 38% ed. 1905 Pascias 95 6x 9% 63:95 6°95 61/% 6/9 6 .. 
%, red. 1905...... 884 9x 884 9x 88h ¥x 9) 83 3 88R 3 
| National War Loan ‘ { : c= : .' : 
| 23% Stock........ S7i 3x 97 4x, 97 4x, 97 963 73) 963 7 
| Exchequer 3% Bas., ti = * ’ 4 : es , 
| red. 1905 ....... 9859 2 98) 9: 984 9x| 984 9x} 9899}5| 989931 + 2 
Local Loans 3% Stk. 974 84x S 97484x te 97% 84) 974 84:97 8 —- 4 
Bank Stock ........\315 20 ~ 315 20 (313 18 (514 19 (314 19 |314 19 —1 
| India 34%red.1931..104 5x 104 a «04 5 1054 441034 44 — 4 
| Do 3% red. 1948 ..| 97 &x 96}74x 9647}x| 964 7H) 968 7) 964 74 — 
Do 2§% 1926 ....'804 lax 80g14x| 80 1x, £0 1| 80 1/80 1 |~ ; 
Do Rupee 1854-5. .| 654 64 654 64) 654 64) 654 64) 654 64, 654 GA Ck. 
Met. Cons. 34% ....|104 5x 1055x105 5x 1055 103 5) 105 5— 4 


Poreigu Government Securities.—The Forcign market 
| has been pretty firm generally, as monetary conditions at the 
principal European centres are easy, and the circumstantial 
report referred to last week that Russia and Japan had come 
to an agreement still obtained some credence early in the 
week. The latest news, however, is to the effect that the 
Russian fleet has appeared in force outside Chemulpo, and 
Japanese bonds have in consequence fallen flat again. The 
prices are, however, still a little higher than last week, while 
the three series of Russian railroad bonds are a point down. 
One or two Chinese loans show a small improvement. 
Spanish bonds have been weak, the composition of the new 
Cabinet not commending itself to the bourses. Turkish 
Unified bonds, Greeks, and Italians have moved up. In 
the South American department, Argentines, Brazilians, 
and Chilians have received quiet support, and are steaay to 
firm, a few small advances being on record. Uruguays show 
a reaction after the recent sharp advance, both the issues 
being lower on the week. The tollowing were the principal 
rates for continuation charged on Foreign stocks at the 
settlement :—Argentine, Brazilian, Chinese, and Japanese 
issues, 3 to 5 per cent.; Italian,2 to 3 per cent.; Portuguese, 
and Peruvian Debentures, 4 to 5 per cent.; do Deferred and 
do Preferred and Urueuayan, 4 to 6 per cent.; Russian, 7% 
back to 4; contango; Spanish and Rio Tinto, 3 to 4 per cent. 

The following are the latest closing prices, &c., of some 
of the leading stocks :— 





“ Making-up” 
losing Prices. Rise Prices. “ 
t Week, To-day. or i o 3. — 24. 
Argentine 5%, 1886-7 ......++++ me lke CU = ies ; 
© 1891 Funding ......-..--- M02h we «OZR ne ee es oe = i iol 
Do National Cedulas“B” .. 444° oe oo se - + 2 
Brazilian 4% Bomds, 1889 ...... 78 ae oo as th 40 4 
Do W. of Minas 5%.......-- . ssi.—(ti«w 88 ie ce. 6b on ee 0 2 
Bal an bseowe coséee S oe = eo se 0 06 = oa 
Chilian 44%, 1895 ....----+«+++s oe sn. to. or 6 
Chinese ta Silver, 1894 ........ 884 kw * ue 9% 40 mt 4 sot 
Do Gold 1896, 5% ....----++++ ost oe « + } 2 = 
Egyptian 4% Unified Debt .... 1 Se ae. oo WS we oe 
Be 34% mverted ........+- 1¢0 e- 10 66 da. 0s ae = sé = 
French oe asec, Sesndeadivessen = ée at co 6B ae e 
Do 1878, OSS ela wa oa bia ea “ns : 
German Imperial 3%, 1891 . 90 ee SW «t+ 3 = Py 
Greek, 1884.....------+e+-+eeeee 42 ee eu + ~y 3 
Do Monopoly, #/ iiintiovoets sont oe a eS 1005 s008 
i ntes .... ee ee 
foal | oa Ranks Riccectdedeund 103 ot : MR’ ee FH } 1s .. 1 
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Japanese ener er ene ee ** 1 ee 7 82 
Mexican Cae ee ea ienee 12 o- loot ae as a i. ort - im 
Peruvian % seeeee 873 * 874 —: 2 * 874 °e 84 
: Portuguese (> Whe as nvicegeceous 65 °- 65 ee ee +e oe 65 64 i 
Bassian Ser. 11.4% ...-.-+++» 1005 os MDh ne se; 0 200R «+ 1003 | 
ee at eteeeeeeeere 89 ee = 4 ee e oot | 
— we Ly iy eee een eneeeee 108 ee 108 ee ee +e of 95 ee i j 
Geued Stew WT. 5,-.0- MER ac BIR, so cece ce tes 
a New 4% “eee eee eee eee ere et 7 vo ee + ‘3 e* 603 *e 59 
Vensaucin 9%, 1881 ........25.+ ve M90 th. on og 


Done 
British Railways.—The traffic returns this week were | 
distinctly better than those of recent weeks, as there were | 
about as many increases as decreases. The Great Western | 
was again first, with an improvement of £7,300, and the 
reviving activity of the cotton industry was reflected in a 
gain of £7,000 in the North-Western return, though the 
Lancashire and Yorkshire showed a further loss of £3,569. 
The South-Western secured an expansion of £5,700, the 
Great Northern £2,684, and the Midland and Great Central 
had small increases, while the North-Eastern returned a 
shrinkage of £5,840. As the aggregate decreases for the 
half-year are in every case, except the North-Western and 
Lancashire and Yorkshire, of no great moment, the remaining 
three weeks’ traffics, should they prove satisfactory, might 
yet bring matters almost equal, and leave dividend variations 
-entirely dependent upon the ratio of working expenses and 
new capital charges. The market took some slight 
encouragement from the traffic returns, but soon lost the 
improvement, and the variations shown are about equal in 
number up and down. As regards the stocks of the 
“heavy " lines, North-Western and North-Eastern are each 
32 lower, while Great Western and Midland are the turn 
higher. Brighton Preferred Ordinary has lost a point, 
South - Eastern Deferred has risen 2%, and both the 
Chatham Preference stocks are a point higher. North 
London and North Staffordshire have fallen 3 and 2 respec- 
tively. The stocks of the old Undergrounds show a slight 
reaction after the recent big advance, while Central London 
Ordinary is 2 higher on the week. The Scotch stocks 
have been neglected, but have rallied at the close, 
and exhibit a small improvement on balance. The 
following were the rates of continuation on Home Railway 
stocks at the settlement:—Brighton Deferred, , to +; 
Chatham and Great Central Deferred, 6d to 1s; Caledonian 
Deferred, 1s 3d to 1s 9d; Great Eastern and North-Eastern, 
4 to #; Great Northern Deferred, 1s 9d to 2s 3d; Great 
Western, 4 to 4; Hull and Barnsley and North British, 
1s 6d to 2s 6d; Midland, South-Eastern Deferred, South- 
Western Deferred, and Metropolitan, 4 to }; do District, 1s 
to 2s; North-Western, ¢ to §. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £11,185, cae to o°8 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease of 
£3,005, equal to 1°6 per cent. For the current half-year the 
English and Irish lines exhibit a decrease of £352,860, or 0°9 
per cent., while on the Scotch lines there is a decrease of 
£65,321, equal to 1°6 per cent. The latter are calculated from 
August 1st, while the English and Irish companies com- 
mence a new half-year from July rst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 4th inst. 
amounted to £20,186, as against £17,353 for the correspond- 
ing week last year, on a total route mileage operated for the 
week this year of 387} miles, against 349} miles operated for 
the week last year. The aggregate receipts to same date 
since the commencement of the year amounted to 
£1,075,720, an increase of £403,352 as compared with last 
year. 

Subjoined are the latest closing prices of the more important 
issues ac compared with last week’s prices. The making-up 
prices at the last settlement are a 





so given for reference 
purposes :— 
“Making-up” 
—-Closing Prices. Rise Prices. 
— . — or Fall. Dec. 9. Nov. 24. 
Deferred Ordinar y eerece ** ee ee +8 of * . ** 
bee... nogedoarepeheccs ose 105 - 103 os 92 eo et +e 102 
Do Deferred ........-seesee 288 . 268 «Owe + - 2h... 284 
Central London Ordinary erence 93 ee 95 o+ 3 we 934 ** 

City and South London ........ 50 ° oo — bee B ap 
Great Central Preferred........ . acai. x it ae oo 2 
Do Deferred SCeeeeeeesocesere 13 oe ] ee “+ ee 13 . ] 
Great Eastern eeorecesccesessce 853 . 86 ee ee 8&5 ee 85 
Great Northern Deferred ...... ee . 28 38 oe @ — ae ue 

Great Western .......se.-ss0 We . WH eo + oa BEB <0 3 
Hull and Barnsle eecessocescce 42 ee 42 ee ec ef 66 42 eo 42 
Lancashire and Yorkshire .... 98 ee 98 oo 0s 29 eo OF ..0e 
London, Brighton, &c.,“A”.... 106 ee er oo * Bos | «+ 107 
London, Chatham, and Dover.. , 1 in ae 3 oo Sh ce. S 
Do Arbitration Preference .. 92 .6 938 6 + 1 oo 92 «we 9 
London and North-Western.... 1 « oo — § oe 147% .- 1515 
London and South-Western..., 1 oe 00’ 66. a aes Ee 
Do Deferred ..........scccee 51 ee 51 oo + eo Sl oe st 
Metropolitan Consolidated ..,. 88 ee 87 o— oo 88 oe 
Metropolitan District .......... Th -@ 36 — oe. Oe ieee 
Midiand Preferred ............ 67 ee 67 ee +e +s of 67 « 6&7 
Do Deferred Hert teeeeeeeeeee 634 ee &4 oo co 63 cc 
North British Ordinary ........ 941i 41h oe + } ee 418 .. 4 | 
Do 3% Preferred ............ 77 se 77 ee te ee OGD: eb ee 
North-Eastern—Consols ...... 138 1373 oo 2 ee 137 oe 140 
ségobesences 99 97 oo on asf 
Seuesesoodec oe + 2B... SOR 
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American Railways.— Movements in American 
securities have been very puzzling, the whole list being put 
considerably higher one day without any apparent reason re 
losing nearly the whole of the improvement on the day follow. 
ing, with as little ostensible cause. The imports of gold and 
the engagement of further amounts to go from Europe to the 
States gave the “bull” element rather the best of the 
contest until justrecently, but, the close being weak, prices are 
in most cases a little lower than a week ago. Small rises are 
marked in the Preference shares of the Atchison, Denver and 
Rio Grande, and Kansas City Southern companies. Erie 
Prefs. are } down, while the Common have gained 14, and 
Union Pacific are more than a point higher. Reading 
Wabash, Baltimore and Ohio, and New York, Ontario and 
Western are each quoted slightly lower than last week, 
Milwaukee shares have lost the turn, and rather heavy 
declines are recorded in Illinois Central, Louisville and 
Nashville, and Southern Railway Prefs. The general rate of 


railroad 


per cent. 


The following are the latest closing prices, &c., ot the most 
prominent issues :— 


“ Making-up” 
oe Rise Prices. 
Week, To-day. orFall. Dec. 9. Nov. 24, 
BORA GARE sisciccvccctesse . 2, ee ootds TA... 
OO ee e. 954 + $.. SF.. 9 
Baltimore and Ohio............ ae. ..<0 8l4 ose cc.co. 8h oe 
Do Preferred .........6-.s008 91 ee 91 eve coce W eo 
Chicago, Mil.,& St. Paul,C Stk, 146 ee 1464 ~= 2... 
Denver & Rio Grande Ord. Shs, 2 oe 224 o+ B.. 2% 

Do Preferred Shares ........ 72 ee 74 a+ FS .. Veco 
Erie Railroad Com. Stock...... 29h .- 308 >. 30 .. 28 
oe BONENIED, Aawe caphoces cece ns a a 7 .. 69 

ot diet atmasesenenh ih oe a ee 
Illinois Central Shares ....... e 13% eo — W.. 135 oo 33 
Louisvilie & Nashville,C Stock 1103 .. 109% ..— 1 1103 .. 1 
New York Central Shares...... 1 > Mae es ees SE ace 
N.Y., Ontario, and W. Reg. Shs, 22 ° 22 o= 222 .. 21k 
Norfolk & Western Common .. 6l4 e 59x .. — a oe 
ie MOEN nussvoncecnes» 90 ee 90 “sos 00, Je 100... 
Pennsylvania R.R.$50Shares.. 61 ° ot -- ; o 61E.. 
IMG vececercscvccveccesers 23 22 -- 234 .. 21 
Southern Ordinary ............ 2iz 2le — & 22 we 19 
Do Non-cum. Pref, .......... 82 se 804 — 1 82 .. 7 
Southern Pacific .............6 ee 49 + . 4 47} 
Union Pacific Shares .......... ee | ee ee | 81 76 
Wabash Pref. Stock ....... .. 38 ee 37 — 1 21 .. @ 
Do 6% General Mort.Certs... 63 .. 62 — $.. 623.. 59 


Colonial and Foreign Railways.—Canadian Railway 
securities have closely followed the course of the American 
market, but there has been little activity, and the changes on 
balance are quite unimportant. Indian Railways have 
developed a little firmness, advances of a point each being 
shown in Bengal and North-Western, Delhi, Umballa, Kalka, 
and East Indian Deferred Annuity, Class D. Mexicans and 
Interoceanics are a little lower, but there is an advance of 3 in 
Mexican Southern Ordinary. Argentine Rails have again 
received fair support. Bahia-Blanca Preferred is 3 higher, 
and advances of 1 to 2 points have taken place in Buenos 
Ayres Great Southern, Buenos Ayres and Pacific, and Buenos 
Ayres and Rosario Deferred. The stocks of the Cordoba 
lines also show some improvement, while Entre Rios Ordinary 
is a point lower. San Paulo (Brazilian) is steady, at 164. Rio 
Claro shares are the turn lower. The Preferred stock of the 
United Railways of Havana has risen 3 points. Rates of 
continuation in this department were as follow :—Grand 
Trunk Ordinary, 6d to 1s; ditto Second Preference, 4 to }; 
and ditto Third Preference, 2s to 2s 6d. Mexican Ordinary, 
od to 1s 3d; ditto First Preference, ~ to }; and ditto Second 
Preference, 1s 3d to 1s 9d. 


The following shows the net movement on the week in 
some of the principal issues :— 


“Meking <9° 
-—Closing Prices Rise ces. 
Last Week. To-day. or Fall. Dec.9. a 
Bombay, Baroda, &. ........-- 157 of. ae de ean. et. beeen, aa = 
Buenos Ayres and Rosario Ord, 90h .. Qh «2 ++ s+ + °° 19 
Buenos AyresGreatSouthern.. 135 .. 13 «. + 1 ! “3 
Canadian Pacific, Shares ...... 122 ae a 1 i 
Grand Trunk of Canada Ord... 15, .. 15 + ? - 15§.- B 

Do First Preference.......... ts Dae + ill. 

Do Second Preference ...... ee OI 974 «- ; 

Do Third Preference ........ 4 Gace on # 46. 21 
Great Indian Peninsula B...... 22 oe 2 oo ** ie a 
Mexican Railway, Ordinary .... 152 ce o— » = * 

Do First Preference.......... os 614 +e 3 
oe Becond Preference ...... at ee * ee ee ‘i ae “* n 

WEROS ccc ccccccccscccssetocces ee oo - ** o 
Bate WAREe .c.ccvecesococcneses ar) cn Se peer bo ee 


Mines.—The market did not derive much encouragement 
from the report that at the opening of the Transvaal Legisla- 
tive Council Sir George Farrar had introduced a Bill enabling 
the introduction of indentured labour, and if it had, the effect 
would probably have been quite neutralised by the one 
return and the labour report for November, both 0 
which were unsatisfactory. In the absence of any 
| stimulating influence prices have tended to fall away, 
'though the loss in no case exceeds a small fraction. 
Ferreira shares have lost }, and falls of 4 each are shown in 
| Apex, Crown Reef, New Heriot, Robinson’s, Jumper's _— 
Jupiter, and Rand Mines. Angelo are 4 higher, and a sim! ar \ 
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advance has taken place in Lancaster West, North Rand- 
fontein, and Rose Deep. De Beers and Jagersfontein have 
each fallen #, and most of the Finance shares are the turn | 
lower. Chartered shares continue to be in some slight favour, | 
and have advanced a fraction. They have not, however. 
carried other Rhodesian - issues with them, all the move- 
ments being downwards. Tanganyika Concessions and | 
Zambesia Exploring have each fallen j, and there are smaller | 
losses in Lomagunda Development, Rhodesia Goldfields, | 
Rhodesia Exploration, Rice-Hamilton, and Selukwe. Westra- 
lians have been rather flat, and while Golden Horseshoe and 
Peak Hill are a trifle higher and Oroya-Brownhill is steady, | 
there are small losses in Great Boulder Perseverance, Great | 
Fingall, Ivanhoe, Kalgurli, and Sons of Gwalia. Mount | 
Morgan show a small recovery on an improvement inthe gold | 
return for November. New Zealand issues are firm, and | 
Indians have moved up in one or two cases. Copper shares 
have not moved very much, but Rio Tinto, Anaconda, and 
Tharsis each show an improvement as compared with last | 
week. 

The following are the prices and variations of the more 
active shares :— 
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BoutH AFRICAN, 
Closing Prices. Rise 


























Closing Prices, Ris® 
TraNsvAAL Last To- or Last To- or 
4, Gotp Minzs, Week day. Fall. Week, day. Fall. | 
; Angelo ......+++ eoce . ef oo+ $ Deep Levets (Con.) | 
fi APCX ..-eeeesseeees -- S..— Knight's Deep .... ae 
Aurora West United 14 .. lyk..+ ta} Langlaagte Deep... 23... 2)... .. 
Bantjes Consolidtd. 1ys.- lyy.. -- | New Steyn Estate.. 3}... 2 om 
Bonanza .........+ 2ty-. 2 Nigel Deep ........ tke. —% 
Buffelsdoorn Estate j .. ++ +: | Nourse Deep . 4h .. 4k = 
City and Suburban 63 ..+ & | Rand Mines ...... MW ws &..~-, 
3 i} «| Comet ............ 2ys-» 2ye-. -. | Rand Mines Deep.. 3°. 3...” 
} Consold. Main Reef J@.. 1@.. .. | Rand Victoria... 243.. 2t8.. 
Crown Reef........ 17% .. 17 ..-- t Rand Victoria East 1lyx.. 1} ..— & 
Driefontein........ 5 .. 4%..—- Robinson Central... 4¢;.. 48 ..+ oy 
Durban Roodepoort 6 .. 6 .. .. Do Deep (New).. sf 58 ..— & | 
East Rand Prop. .. 7fh.. 7 ++ fs | Roodepoort Central se Mess a} 
lt Ferreira .......-+. 20... 19% ..— 2 | Rose Deep ........ 82... 8h..4+ 4 
B} REE wide bn exne> “a --— gu | Simmer & Jack East 23... 2¢..—4 | 
B Geldenhuis Estate be eee CU Re Sfe-. Uh ..t 
9 Ginsberg ........-- ‘ee + } South Geldenhuis.. 28 .. 28 .. 
l Glencairn Main Rf. lys.. lya-.. -- | South Rose Deep .. 2+y.. 2yh-. 
34 Glynn’s Lydenburg 2/x.. --— ts| Village Deep ...... 2 .. 4 ba 
8 Goch (New) ......+- oo Stee | Witwatersrand .... 35 .. 3 a 
73 Henry Nourse .... 8%... 9 «+ 
6 Heriot (New)...... 4% -- 44--—#% | Lawn, Dramonn, &o. 
0 Jubilee .......++--+ B 1. B we op | Anglo-French Expl 34H. u8.. 
$3 Jumpers ececeseoe . it oe 34 ee ee | Anglo-French Land ] < le ee oe 
Kleinfontein (New) 14... 1@.- -- | BarnatoConsolidta 2) .. 28 ..— 4 
ay Knight's ....... vee 5k... 5h-.— fu] Cons. Gold Fields.. 6) .. 68. .- 

4 Lancaster ....... o Mu. Bye. + | Do 5% Ist Deb.. .105 ue +1 
an Lancaster West.... 2;%.. ‘i --+ | De Beers Def...... 208 ..— +; | 
on LanglaagteEstate.. 34... 34§-- +. | Do Pref. ........ 19¢5.. 194h..+ & 

Langlaagte Block B ++ tees Do 5% Deb. ....105 ..106 ..+1 
ve Lui "s Viei.... 12... 1¢4..-— 2%} Do 44%Exp.Deb.100 ..100 .. .. | 

May Consolidated. . Fee Pa Exploration ...... <4 -— 4 
ng MeyerandChariton 53 .. 53... -. | Goerz(A.)&Oo..... 3 .. 3... .. | 
ka, Modderfontein .... 9y%-. + du| Henderson’sTrnsvl. 1;;.. 144.. 

d Do Extension .. 2)%.. a — ts| Jagersfontein (New) 29 2BAx..— + 
- Nigel ...... cosccess 2t8.. 2 -- | Johnnsbrg Cons. In, 2H#ix.. 2% ..— gy 
, in North Randfontein ljg.. 14§..+ & | Do Estate ...... 1g... ld. «. 
ain Porges-Randfontein 14 .. 1% ++ | Mozambique ...... 14... ly--— & 

Primrose (New).... 348-. 3¢d-. -. | New African ...... See ed’ “he 
er, Princess Estate.... lyy.. 1 ..— te} OceanaConsolidted. 13.. 144 — gs 
10S Randfontein ...... 23... 22.. +. | RobinsonS.A.Bnkg. lyy.. lig-. -- | 

Rietfontein (New).. 14... 13... -- | 8.A.Gold Trust .. 5 G —ds 
- Robinson DeVilliers 105 .. 10 ..— 4 | TransvaalCoalTrst 23 .. 2 
yba Do Randfontein.. 1 .. it-.+ | Transvaal Consolid 42 .. 44;..— % 
1 Roodepoort United 32 .. -. «+ | Trans. Est. & Devt 18 te, Btee =» 
ry Salisbury .......... lg .- 2 ..+ § | Transvaal G'ldfield 23.. 23... .. 
Rio Sheba i ecacass thee if — te] 2 

mer Prop. ee se . HODESIAN, 
ye Transvaal Gold.... -» 2 ..— 4 | Bechuanaland .... 1}.. l}.. .. 

0 QOUTY ccccccccee x.. 4 ..—8 DNs canhsnwnies . am 
and Van Ryn .......6+. .» 3 ..— ge! British 8.A. Chartd. 22... 2s5..+ oe 
‘¥ Village M TH. 1 ..— ta] Do 5% Mort Deb. 1044 Oe aati 

P Vogelstruis lg .. 1g.. «. | Chicago-Gaika . o ie 
ry; Wemmer . lig .. 114... «. | Geelong ..... ereee ee ee 
ynd West Rand ........ 1¢9.. 13 ..— #/| Globe & Phonix .. 2 .. 2 .. .. | 

Wolhuter Gold .... ° -» «+ | Lomagunda Devt... 23 . 2}..—% 

Worcester ........ 14... 14... «- |} MashonalandAgncy 1fy.. Ilyk-. -- 

i MatabeleGld, Reefs 1g .. 1 —% 

Derr Levets, Do Mines........ oe ~- 

Angelo Deep ...... 2k ..— ¢s| Rhodesia Goldfields ; # = ds | 
>” Crown Deep........ de .. 134.. -- Do Limited. ..... th. oo t 

Driefontein Deep .. ee 2fm--— ds} _ Do Expl. & Devt. 3i9.. 38 --— a 
y. 24. Durban Roodepoort =i + Rice Hamilton .... 3 .. 3 « .. 
1a Ferreira Deep .... 5% ze Selukwe Gold...... 1g... ..—}3 
88 Geldenhuis Deep .. el ce Bes "Se Tanganyika Cons.. 5 .. 43 ..— 2 
1p Glen Deep ........ «- 44... «. | V.V.Gwanda...... $8. f8- -- 

1 Jumpers eee | ee) West Nicholson.... § -- Se 

} Jupiter ......... abe be a Willoughby Cons... 4+. %-+ -; | 
1) Knight's Central .. ie kame § Zambesiatxploring 2 .. 13 -.— 32 | 
4 WEST AUSTRALIAN. iii ae 

losing Prices osin ces. Rise | 

i a s wine om" To- or | 

Last To- or Fall 
Week. day. Fall. Week. day 

24 Associated Gold.... 2}).. rf .» «+ | Ivanboe South Ext, je. i % 

7% Associated N.Blocks lg .. 1g... .. | Kalgurli ....------ - 98.— % 
1654 GldnHorseshoe Est. 84x.. .++ ge} Lake View Console 1 ; — 2 | 

Great Boulder M.R. we +. -- | Lond.& W.A.Expin. . — fe 
pent Great Boulder Prop, 29/ .. 29/ .. .. | Oroya Brownhill .. $38. Fed “os 
isla- Great Boulder Per. ldx.. 1 ..— & | Peak Hill.....-.-- © sae oes ts 

. Great Fingall Cons, a. —_ fs | Sons of Gwalia .... 2% .-. 2r3-- 
ae Ivancoe Gold Uurp, Qgy.. 9 ..— ge, W. A. Goldfields .. a+ Wr o- | 

ec 

CoprgeR AND MISCELLANEOUS. 
tput ing Prices. Rise 
- Closing Prices... Rise Cicsing Prises, Ris 
any Week. day. Fall. 24x et 
GR.......056 Se. 4 «.+ B | Nuandydroog ..---- die, «RES 2s 
way; Croken Hill Prop.. 14 .. 1... .. | Ooregum ...--+-- ° if: ain. 
tion. Copper . <2 Do. Pref. ....-+++ tt. oe es 

~ Ch steee 7 * ate Ri Tinto Def seenee 49 . 4 «+4 2 
yn in “mnpion eee oo 798..+ Ys oO . a aa + 

Mason& £1).. 34... 3g... «- | Tharsis...-------+- ters 
yeep, Mount Lyell (43)... 1 2. 1... | Waihi ..--.+.--+> Bs it +f 
milar | ount Morgan ..., 22... 2H..+ 3» | WaihiGrand Jnctn 2% .. Situs ¥ 

Mysore (10/-) ...... a nk Waitekauri......- . bee or 











| Abbentiakoon...... pm 
| Ashanti Consols .. par .. par .. 
ea 

1 1k 


| Day and Martin, and Associated Portland Cement. 


Anglo-American Tel 
| Armstrongs ........ 2: 
ll 
3 


| Eng. Sewing Cotton 


| Great Indian Peninsula Riy.|\General........ 


India Rubber Gutta Percha) 
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West AFRICAN, 
Closing Prices, Rise | Closing Prices. Rise 
Last To- or | Last To- or 
Week. day. Fall. Week, day. Fail. 
- 3pm — & | Fanti Consolid, 10/- 8 red 
Ashanti Goldfields 15} : 


os a 

-. | Gold Coast Amalgd. 4% .. oo 

i —}  GoldFields B.Akim 4 .. “3 
Ashanti Sansu . & ..— | Lond.&€W.A.GId Sy. ee “2 8 
AthanasnCon. .... 1 .. 1 2. .. Lond- Ashanti Synd. a ee 
Britisa Gold Coast 1f .. 12 ..—& | Wassau............ oe w= 
Miscellaneous.— London Bank shares are firm, advances 
being recorded in London Joint-Stock, Union of London 
and Smiths, and German Bank of London. Chartered of 
India and Bank of British West Africa show an improve- 
ment; while there are declines in London and River Plate 
and Robinson South African Banking. Watney, Combe, 


Reid stocks have recovered 2 points, and the Preference shares 
ot several American breweries have risen, on the better 


| results shown by the annual reports issued during the week. 


Hudson’s Bay shares have attracted a good number of 
transactions, the price being steady at 38}. Among Iron and 
Coal shares, Vickers, Sons, and Maxim show a further 
improvement, and South Durham Steel Preference shares are 


| a fraction higher; while there are declines in John Brown and 
| Co. Preference and Measures Brothers Preference. Gas Light 
‘and Coke is steady at 87, Welsbach Ordinary has risen 2 


points, and among general Industrials advances are marked in 
Short’s Deferred, General Hydraulic, Electric Construction, 
Lower 
prices are given for Calico Printers’, Wm. Griffiths and Co., 
Eastman, Kodak, and London Pavilion. Rates of continua- 


| tion:—Allsopps, even to 4; Armstrong and Co., 5 to 6 per cent. ; 


Hudson’s Bay, 1s 6d to 2s 6d; J. Nelson and Sons, even to 


1d; Vickers, 4 to 5 per cent.; and Welsbach, 5 to 7 per cent. 


MISCELLANEOUS. 
( losing Prices, Rise | Closing Prices. Bise 
Last To- en Last To- or 
Week, day. Fail. | Week. day. Fall, 
Allsopp Ord. ...... 4 ..@ .. | Imp. Ottoman Bank 14 .. 144..+ & 
oe ; 


British Elec.Tractn, 


Lon. & West. Bank 59 . 
Coats (J. and P.) .. 7 


| Lon. Genl. Omnibusldi 


vo bs F AAD vec ctmhmeecs ly. 1 ..— 

24 .. .. | Lon.&County Bankl02 ..1034 ..— 
llix+ re . “= +e 
& | pak ou.. “s 

é | Vick’rs S'ns& M’xm 144.. 12 ..4+ % 


42... 4teix+ 


Gas Light, &c...... 87 .. 87 -. | Spiersand Pond .. a os i oe ap 
Guinness Ord.......560 ..560 -- | U. 8. Steel Corpa... 124 .. Je .. — 2 
Hassod’s Mtores.... $4 .. © co os | De WOOL fasvceccs 57 .- 6S ..—1 
Hudson’s Bay...... 38} .. 384... «. | Welsbach Ord..... o 5: oe BW aco 3 





FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 


} 
Company. Class. Date, Place and Time, 

' African Banking Corporat’n)General........ | Dec. 17\Cannon street Hotel, at 124 
Akrokerri (Ashanti) Mines. .)/General........| 18\Salisbury House, at 12 
Anglo - French Transvaal { 

Navigation Estates ..../General........ 18| Johannesburg 
Anglo-Paraguayan.......... General........ 15| Dash wood House, at 12 
Antioguia (F'rontine). arr General,....... 16\Gresham House, at 2 

lo - Continental 0 ' 

RE ats eesedecocscecs General........ | 15 Winchester House, at 4 

| Anglicia Petroleum ........ General........ 15 Winchester House, at I 
Anchor Tin Mine .......... General........ 15;Winchester House, at 3 

Navy Investment; 

—— oe : oh Ceumoenieas General........ 18) Winchester Honse, ai 12 

| Arniston Coal ..........++-- General........ 18. Edinburgh, at 3 
Ashanti Goldfields Corp. General........ 16 Newton street, E.C., at 3) 
Associated Tamworth ...... ;General........ 16 Winchester House, at 12 

| Associated Tamworth Mines|General........ 16 Winchester House, at 12 
Baikis Land.... ...-.-++ee- General........ 18 Winchester House, at 12 
Bar:holomay Brewing .. (General........ 16) Winchester House, at 3 
Beeston Brewery ....-.-.--- General. ....... 18; Winchester House, at 3 


Bengal Centra! Railway ....|General........ 


16/199 Gresham House, at 3 
Bombay, Baroda, & Central) 


ia Railway........+- General........ 18|Cannon street Hotel, at 1 
Resnenbanian Gold Mines/General........ 17/Cannon street Hotel, at 12 
British 8. African Magiestoearsepene sepecece 15) Winchester House, at 24 

! ;o Consolidated) 
has Golifields is "4 acvecéees General... .... 18) Salisbury House, at 125 
Bulawayo Syndicate......-.| General..,....-. 16/Winchester House, at 123 
Y lidated Copper! Ba 
Boe Geld Mining . =. .|General...... 15| Winchester House, at 11 
’ Burma Railways ..-++..+-- iGeneral.......-. 15|Winchester House, st 1 
Cape Copper ....-----++ ne comes cececses 16,\Caanon street Hotel, at 3 
; of Gold Min 
ee India ....../General........ 16\Cannon st. Hotel, at 1 
| Chelsea Waterworks eosee-- (General.....++. 17\Commercial rd., 8. W., at 
Clark’s Consolidated ...... \General.,...... 14 Winchester House, as 12 
Commercial Bk. of Scotland|General....-.-. 17| Edinburgh, at2 
Copiapo Mining ....-..----. iGeneral..... ees 16 Winchester House, at i 
73 “hie i and j 
ang ee eee i netal......+. 16 Winchester House, at 123 
Crosfielas . : s a tf a! General.......- 16, Winchester House, at 
Elysee Palace Hotel....-.-- j\General.......- 15 Cannon street Hotel,at 12 
Ferreira Deep....----++---: iGeneral.......- i Jchennsaty 
i ivia Gold} 
, — — an . |\General...e..«- 18 Winchester H atZ 
cael eet ouse, 
a ° o ...../General........ 16,19 Tokenhotse yard, at 12 


14/1 Salisbury House, a+ 12 


H. H. The Nizam’s Gua} 15 Wineheser-H at 12 


ranteed State Railways/General........ 


kapendeunadas General.......- 15/106 Cannon street, at 12 

semen tenes Railway .. \General........ 14 Salisbury Hivase, at 124 

—— oo ° Vedi. sbeeeee 14' Winchester House, at 12 

Ionian Bank hiatdeccubes |\Ex-General.... 18 Palmerston House, - lig 

Johannesburg Gold Fields. .)General........ 14/River Plate House, = % 

Kamfersdam Mines ....-.. .|\General........ 16, Winchester House, | 

Louise and Co. «+--+ os eee / GONCTBl. ., 2000+ aa 

‘ ' 
Le eee ee aie. ines 15 River Plate Honse, st 12 
Madras Railway. ...-.+-+++- {Genaemla.++4<7- 17/61 New Broad street, a 


ee, 
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Mayo-Rhodesia Developm'nt |General. .. . 


_ SS 


THE ECONOMIST. 


Place and Time 


15; winchester Mouse, at i 





——————=——... 
[December 12, 1993 | 


dated Mortgage Four per Cent. Gold Cou 
each; Southern Pacific Railroad of Califor 
tional First Consolidated Mortgage 


pon Bonds of $1,000 
nla—$1,126,000 Addi. 1 
Bon 











. ds of $1,0¢ ach 
Mexico City Property Syndi- SE a a : ae Railway —$74,000 Additional Five per Cent nate . 
GOB one scree ccnsseseves eneral........ | Winchester House, at i } . — 
sibeme Weds ankk Wonel | solidated Mortgage Gold Coupon Bonds of $1,000 each. 
Dixcctavivassenunisece’ \General........! 16; Winchester House, at 24 1 
Nantyglo and Blaina Iron- = as! | 
CC otiuisean tee + bes \General........ Westminster Pal Ho., atl ° 
New Australien Broken Notices and Reports | 
Hill Consols............ General........| 17|\Winchester House, at 124 ale | 
New a ee CPevata a Moscow Se aes House, at 1llg 1] 
Newcastle Breweries ......| meral........ 8 Newcastle-on-Tyne, at 12 BAILWAVY COMPANIES. | 
pow oe ee a maar veees a 16|Winchester House, at 24 BOMBAY, BARODA, AND CENTRAL INDIA — After providing f | 
ew an n and| : ‘ Ooviding for || 
Mercantile Agency jGeneral........ 17/Winchester House, at 12 interest on guaranteed capital stock and bonds and on overdrawn | 
Northern American Trust .. (General Goh dbane | i7iDanéee, at 12 capital balances, the amount of surplus profits of the half year. |i 
Oceana Consolida —— | eae Winchester House, at 12 ivisi , : a ae See 
Peruvian Corporation. ..... General........ 17\G. E.R. Hotel, E.C., at 2 Givisible equally between the company and the G 
j 


Rhodesia Sebawkwe De-! 
velopment Syndicate . 
Rio de Janeiro Flour Mills 































































Tati Concessions General......../ 
Transvaal Estates and De- 

WEIN... sn s's0v000 sax |General 
Tyne Valley Colliery ...... General........ | 
United Rhodesia Goldfields)General........ 
Venezuela Central Railway/General.. 





DIVIDEND ANNOUNCEMENTS. 

















STOCK EXCHANGR NOTICES. 


under :— 
Tuurspay, December roth. 


£1 each, fully paid. 
Fripay, December 11th. 


paid) of {1,000,000 Four per Cent. Inscribed Stock. 
WeEpnEspay, December 16th. 











Four per Cent. Inscribed Stock; 
Snares of {10 each, £8 paid. 
THuRspa¥, December 17th. 




















Agricultural Ban 











£10 each. 











List, and also the following : — 












































. 









18\Salisbury House, at 12 


17/Winchester House, at 12 


18| Winchester House, at 12 
24/3 Gracechurch st., at 2} 
15|Winchester House, at 12 
18, Winchester House, at 3 


The Committee have appointed Special Settling Days as 


Nine Reefs—Further issue of 81,314 Preference Shares of 5s 
each, 2s paid; Royal Sheba—Further issue of 52,000 Shares of 


*Capetown (City of) Corporation Loan—Scrip (fully and partly 


Beaumont (Texas) Petroleum and Liquid Fuel—25,817 Shares 
of £1 each, fully paid, and 25,810 Shares of {1 each, fully paid ; 
*Durban (Borough of), Colony of Natal—Further issue of £ 300,000 
*Havana Electricity—15,000 


; k of Egypt—Scrip Certificates (fully and partly 
paid) for 62,500 Four per Cent, Cumulative Preferred Shares of 


The securities marked * are ordered to b2 quoted in the Official 


Bulloch, Lade, and Co.-—-22,500 Five per Cent. Cumulative 
Preference Shares of £to each, fully paid. and {50,000 Four per 
Cent. Debentures of £100 each; Carlton Hotel—{f300,000 Four 
and a-Halt per Ceni. Redeemable Mortgage Debenture Stock ; 
Coromandel Gold Mines of India—134.429 Shares of {1 each, 
17s 6d paid; Imperial Ottoman Government—Further issue of 
English Scrip for {1,087,560 Four per Cent. Unified Bonds; Nar- 
folk and Western Kailway—$1,500,000 Additional First Consoli- 


i 


overnment, is |} 
Rs,27,14,808. The company's share amounts to Rs.1 


: 7 3,57.494, and 
after payment of Indian income-tax (Rs 17,29, be 


ing half the 


mo S$ y ¢ ce > . 

and Graneries .......... iGeneral...... 15\Salisbury House, at 12 Re ene - 7 a of the ar 1902), the balance sepressats | 
Sheba Gold Mines.......... General........ 17| Winchester House, at 2} 340,114. For the corresponding period of 1902 the available || 
South African Hotels ...... \General........ 15\Threadneedle House,at 12 | balance represents Rs.1 1,66, 305 
ae na trees eenere) veeeeees ee oe seeuen, a BURMA.—The report for the year July, 1902—June, 1903, States 

uth Indian WAY....00) eneral,....... racechurch st., at : “i a oc ; 
St Louis Breweries ee General........ 17| Winchester House, at 3 that the open mileage has increased from 1,178:25 to 1, 3 30°97 
Sulphide Corporation ...... General........ 15|Winchester House, at 12 | Gross earnings were £861,353, expenses £516,214, and net earnings 
Taitapu Gold Estates ...... General........ 18, Winchester House, at 12 £345,139; the percentage of working expenses 


to gross earnings 
being 59°93 per cent., against 57°76 per cent. in the previous year, 
The directors recommend that a dividend of {1 10s should be paid, 
making, with the 2 ros guaranteed interest already paid, a gross 
return for the year of 4 percent. This will leave £7,552 to carry | 
forward. : ; 
EAST INDIAN .—Gross receipts in the half-year ended June 3oth 
amounted to Rs.3,76,57,612, or Rs.4,58,955 in excess of those 
received in the corresponding half of 1902. Working expenses 
















| | | Dividend % pel 38 | Corres- | Came to Rs.1,22,68,984, or a decrease of Rs.7,54,842, and the net || 
| Annum. sé jponding | revenue of Rs.2,53,88,628 was Rs.12,13,797 more than in 1902. || 
Company. | Period. | To, am a — The percentages of the working expenses upon the gross receipts || 
‘Interim, Final. | G5 | ear, | Of the two half-years ended June 30, 1903 and 1902, were 32°58 
ane —$—$——$|_ — | —=— | ——|——j and 3501 respectively. The net earnings for the half-year of the 
Abergarw Brewery ....| ae ; | | undertaking and the Tarkessur Railway, together with the sums || 
Assam Railway and received for working the Delhi-Umballa-Kalka and South Behar || 
Trading Pref.“ A’”’.. ee ee | 6s p.s | 54 m , R oes . ge 
Alliance rine and Railways, amount to Rs2 46,64,092. From this has to be || 
General Assurance.) .. | o | 4 | &2p.s 4 deducted a sum of Rs.1,47,04,691 in respect of the charges to meet 
— eee onal Be et Ce ek Bee Lon the annuities, interest, and contribution to the provident institu- || 
™* Mining se RRO tee Lipa \3sps. | tion; leaving a divisible surplusot Rs.99,59,401, the company's 
Day Dawn Block and share of which, after deducting Rs.21,592 for Indian income-tax, is 
Wyndham ees. “* i | Sdps. | 9d ps.) 2p-* | Rs 9,91,127. This amount has produced the sum of £68,034, which 
ee lente year } 5 ‘ag enables the board to recommend the payment ofa dividend for the \ 
Electric and General) half-year of {1 os 6d per cent. on the deferred annuity capital, and 
Investment ........|Half year) Nov. 30) 10 | -- |. 10 the deferred annuity capital, Class D, in addition to the guaranteed 
pare — a = ai ee ae oe interest of {2 per cent 
OIG .nrcsrssess °° oé 6. oe i 4 ‘ 
Kelly's Directories ....|Half year Sept.30| 5 | i es GREAT INDIAN PENINSULA.—The total net revenue for the 
London and Tilbury) year to June 30, 1903. was Rs.2,67,22,145, and allowing for the 
ns arenas ee year| Sept. 30 6 6 several charges against it in terms of the new contract, there is a 
en 2 caine I ee! ek sum of Rs.64,67,326, divisible between the Government and the 
Montgomerie and Co. ..|Half year) Oct. 0); 8 | company, the company's one-twentieth share being Rs.3,23,366 
a a Ss p.s as pc. | 6sp.s Deducting therefrom the amount of Its.8,420 for Indian or 
Milner’s Safe ..........|Balf year) Noy. 30 5 Se eee Sern 5 tax, there remains Rs 3.714.945 available for ee ae | 
New Jagersfontein Min-) A i amount has been remitted to England. producing / 21.065, to which | 
ing and Exploration) .. {|  «» | 10s ps. | nil must be added £1,082 brought forward, making a total of £22,147, 
ea ee 24 out of which the directors propose that a dividend of 17s per cent., || 
Breweries ........-. . °  @ | ’ , 4 aed ooid wept Lac taag 
Peak HiliGoldfields.... .. | .. | Isps. | nil amounting to £21,887, be declared and paid to the sto> rs, i 
Pelican and British) addition to the guaranteed interest of the hall-year, leaving a 
maskeon mes 2 Fee, 1% | balance of £260 to be carried forward as ce 
Main Reef aaseeis Year i903 | .. . |3sps nil INTEROCEANIC OF MEXICO (ACAPULCO TO VERA —— 
Sons of Gwalia ........ mT oe | 15% | pa nil Year ended June 30th: Total receipts, 5,224,390, wor ing \\ 
—- = > 10 | expenses, $4,374,787; net profit in sterling, £65,438. cope the 
wa... . . 4 ee Be year the average rate of exchange was ab ut rohd ae p> acto 
United States Brewing against 22d during the preceding year; the value of the Me: | 
PURE. cescccerenseess |Half year) Sept. 30 Bn ee . oe dollar at June 30th was 2o0}d compared with 21d, the rate on 
Wemmer Gold Mining.. oa a Fs Event ee) PRR. 


June 30, 1902. The total expenses increased $946,279, or 27 60 per 
cent. over the previous year. The lower value of the on 
dollar during the year, by increasing the working expenses anc 
reducing the sterling value of the net dollars earned, affected the | 
net profit to the extent of some £26,000. The net revenue account | 
shows a balance of £14,932, which will gnable the payment to be 
made in respect of the 44 per cent. debenture stock of reer’ at 
£4 58 4'032d per cent. per annum, and warrants will be posted on | 
the 18th inst 

SOUTH INDIAN.—Half-year ended on June 3oth. Total revenue 
earnings Rs.61,12,964, working expenses Rs.22,91.410, OF 37 45 + 1] 
cent. of the earnings, as against 46°84 per cent. 10 the — , 
ing period. The net earnings were Ks.38,21,554. and ey sah peg | 
adjustments for outstandings appertaining to previous halt-yee | 
the amount at the credit of this account for the half-year 's || 
Rs. 38,26,298, showing an increase of Rs.10,27,582. The soepeny \| 
share of surplus profits is Rs.4,15,533. and the directors — 
mend a dividend of 40s per cent., making, with the guarant : 
interest of {1 10s per cent.,a total of £3 103, equal to a sri 
> percent. per annum, leaving £15,296 (subject to English income 
tax) to be carried forward. 


BANKING COMPANIES. ort, || 
AFRICAN BANKING CORPORATION.—The half-yearly rep a 
made up to September 3oth, shows a gross profit of Star 
including {9,013 brought forward. After deducting current¢ — 
and rebate, placing {10,000 to reserve fund, carrying ee” 
staff guarantee and savings fund, and allowing £535 or pannel 
tion of furniture, there remains the sum £21,443. The direc - 
propose to pay a dividend at the rate of 6 per ceat. —— 
the half year, tax free, leaving £9,443 to be carried forward. aded 
LONDON AND RIVER PLATE.—The report for the year C09 
September 30th states that the balance available, after ma 
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December 12 1903,] THE ECONOMISE 


; STATEMENT OF 
The following statement shows the position at 
statements of accounts :— 


Liabili-| Deposit | | 

ties to | and Cur- | Miscel. | _ TOTAL 
Share- | rent Ac- | laneous, | V48ILI- 
holders. counts, &c. | TIES. 


ees: BD Eng., _&e. 


s | £ 
Capital and Counties.|2,220, 6,570,359) 
Lloyds ....-+--- . ++. |5,802, 
London and S.-Westn.|1, 
London & W’stminst'r|4, 2 
Lond. City & Midland|é, 4 
London Joint - Stock.|3,000,000) 16,509,714) 1,179,536 20,689,250 
National Provincial. .|5,300, 50,661,913 526,989) 56,488,902 
Part’s....+++++++++-|3,600,167| 26,516,470! 2,837,163, 32.953'800 
Union of London and 
Smiths 14,904,786) 31,557,076] 2,929,226 39,391,088 


Williams, Deacon ++ 1,600,000 11,254,255, 343,981 13,198,236 


| 12,362,031) 


644,689| 14.586, 
4,133,162) Lo 


977,197 29,510,359 
2,153,265) 52,953,992 


allowance for bad and doubtful debts, and deducting £51,703 
rebate of interest on bills not due, amounts to £204,368, including 
£40,156 brought forward. The directors recommend a dividend of 


dividend paid in June, a distribution of 18 per cent. for the year, 
tax free. The sum of £5,000 is put to pension and benevolent 
fund, and £37,368 is carried forward. 

NATIONAL CITY OF NEW YORK.—The re>ort at theclose of bus’- 
ness on November 17, 1903, shows the following items :—Loans and 
discount, $9*,365,719; United States bonds to secure circu'ation, 
$5,520,000; United States bonds to secure United States deposits, 
$12,937,000; stocks, securities, &c., $15,034,971; exchanges for 
Clearing-house, $15,575.388; gold, $22,116,680; legal tenders, 
$4,877,980; capital stock, $25,000,000; surplus and undivided 
profits (net), $16,871,568 ; individual deposits, subject to check, 
$72,098,638; due national banks and banks and_ bankers, 
$38,645,667; United States deposits, $12,937,000. 

WESTERN AUSTRALIAN —The net profit for the half-year 
ended September 28th is £20,974, with balance from previous 
half-year, £8,565. The directors will pay a dividend of 17s 6d per 
share, free of dividend tax, and carry forward £20,789. 


MISCELLANEOUS COMPANIES. 


ALSING AND CO.—Year ended September 30th: Available dis- 
posable balance £4,098. A dividend at the rate of 10 per cent. per 
annum is recommended, leaving {1,499 to be carried forward. 

BARTHOLOMAY BREWING (UF ROCHESTER). — Year ended 
September 30th. Net profit, £15,084, aiter payment of deben- 
ture interest. From these profits the debit balance from last year 
has to be deducted, leaving an available credit of £9,870. The 
American corporation has declared dividends of £8,213, and this 
amount is brought into the accounts of the English company. 
After adding transfer fees and sundry profit items and deducting 
expenses and the debit balance brought forward, there remains 
£7,495. The directors recommend a dividend of 4s per share on 
the preference shares, leaving {55 to carry forward. 

CHESHIRE’S BREWERY .—Net profits, after making provision for 
the depreciation of leaseholds, and for bad and doubtful debts, 
amount to £37,377, with the sum brought forward £39,966. Final 
dividend at the rate of 20 per cent. per annum on the ordinary 
shares, making 15 per cent. for the year, carry to reserve (making 
that fund £90,000) £15,000, carry forward £3,904. 

CHICAGO BREWERIES.—The report for the year ended Novem- 
ber 30th states that the amount standing to the credit of profit and 
loss account is £22,375, which, with £15,118 brought forward, 
leaves a balance of £37.493-. The directors propose to pay a divi- 
dend of 5 per cent. for the year, which payment will absorb 
£18,972, leaving £18,521 to carry forward. 

CHINA TRADERS’.—At the annual general meeting, held in 
Hong Kong on the 8th inst.,a dividend for the year ending 
> 30th last of 16 per cent. on the paid-up capital and a bonus 
of 15 per cent. on business contributed were declared, the balance 
of $285,976 being carried to underwriting suspense account. The 
reserve fund now stands at $900,000, the reinsurance reserve fund 
at $322,138, and the underwriting suspense account at $331,342. 

CITY OF CHICAGO BREWING AND MALTING.—Year ended 
September 30th. The accounts of the American company show a 
Profit of £24,248, after providing £37,681 for debenture interest, 
£25,366 tor depreciation, and £19,630 for repairs. _The American 
company has declared dividends of £20,533, of which the amount 
due to this company is £20,532. Alter adding transfer fees and 
deducting expenses there remains the sum of £17,688. The direc- 
tors recommend a dividend of 5s per share (2; per cent.) on the 
preference shares, leaving £2,111 to carry forward. ; 

ELYSEE PALACE HOTEL.—Year ended September 30th : Trading 
Profit, after charging {£11,928 for maintenance and up-keep, 

49,357, net profit, after deducting the fixed charges and adminis- 
tration expenses, is £18,152, with £6,798 brought over, total 
£24,950. Dividend 64 per cent. on the ordinary shares. The 
deferred shares being entitled to an amount equal to that paid to 
the ordinary shares over 6 per cent., the directors propose to dis- 
tribute the sum of £1,250 amongst the holders of the deferred 
shares. The balance of {£7,450 will be applied as follows —£625 
to the purposes of the debenture stock redemption fund, leaving 
£6,825 to be carried forward. Terms have been provisionally 
arranged for the cancellation of the deferred shares and for the 
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substitution for the same of 36,000 paid-up ordinary shares, and a 
Bill is, or is about to be, introduced into Parliament for confirming 
this arrangement. 

s FARNHAM UNITED BREWERIES.— Year ending September 30th : 
Gross profit, £51,155; net profit, with balance brought forward, 
| £33,161, which, after paying the interest on the debentures, and 
| providing for the dividend on the preference shares, amounting to 
| £15,606, leaves a surplus of £17,555; dividend, 10 per cent. upon 
| the ordinary shares (free of income-tax), of which an interim divi- 
| dend of 4 per cent., amounting to £4,000, has been already paid, 
£10,000 ; interest at 4 per cent. on reserve fund, £1,760; further 
amount to be added to reserve fund (making this account £48,000), 
£2,240; balance carried forward, £3,555. 

INDIARUBBER, GUTTA PERCHA, AND TELEGRAPH WORKS.— 
Year ended September 30th : Net profit, £54,569.. Adding £62,361 
brought forward, and deducting the interim dividend paid in pune, 
there remains £104,430. The directors recommend a dividend of 
15s a share, tax free, making a total payment of 10 per cent. for 
the year, and leaving £66,930 to be carried forward. 

ISLE OF THANET ELECTRIC TRAMWAYS AND LIGHTING 
COMPANY, LIMITED.—The report for the year ended Septem- 
ber 30th shows a balance at the credit of profit and loss account 
of £12,304. The traffic receipts amounted to £33,465, as against 
£35,088 for the corresponding period of last year—a decrease of 
£1,623, which was entirely due to the inclemency of the weather 
during the past summer and autumn. To pay the debenture 
interest, dividend on preference shares, interest on loan, fees to 
debenture trustees, and income-tax an additional sum of £3,403 
was required, which has been taken from the unappropriated 
balance at the credit of last year’s revenue account 

NANTYGLO AND BLAINA IRONWORKS. —The directors’ report 
for the year ended September 3oth last states that the net income 
amounted to £39,045. On account of arrears of dividends on the 
preference shares, two instalments were paid during the year— 
viz., £2 5s per share on April oth last and {2 5s on November roth. 
The first mortgage loan has been reduced {5,000 and the second 
mortgage £2,000. The arrears of dividends upon the preference 
shares stood at £542,708 on November roth last. 

NEWCASTLE BREWERIES.— In their annual report the directors 
recommend a final dividend of 6 per cent., making to per cent. for 
the year ended October 31st, £2,000 being transferred to the 
general reserve account (making it £67,000) and £1,500 being 
added to the premium redemption fund for the ‘*A’’ mortgage 
debenture stock (making that fund £22,000), leaving a balance of 
£11,162 to be carried forward. 

NEW CHILLAGOE RaILWAY AND MINES.—Half-year ended 
June 30th: Earnings from all sources, £29,146; the cost of work- 
ing, including renewals and repairs, also wagon hire, as well as the 
upkeep of telephones (112 miles), 10,616. A total quantity of 
16,201 tons of copper ore and 994 tons of silver-lead ore have been 
produced during the half-year. 

NEW TAMARUGAL NITRATE.—The annual report made up to 
July 31st states that the gross profit on trading, together with that 
in exchange, amounts to £30,230, and with the addition of transfer 
fees makes a total sum of £30,326. After providing for London 
office expenses, interest, and income-tax, and writing off the total 
cost of the issue of income bonds, there is oe available. This 
admits of the annual provision of £23,400 for the service of deben- 
tures, and in addition a sum of £3,568 in respect of arrears, which 
now only stand at £2,177. Income bonds for £124,295 have been 
issued to the holders of preference shares, which amount appears 
in the balance-sheet as a contingent liability against future profits. 
The Court of Chancery has sanctioned and confirmed the second 
part of the funding scheme by making an order for the reduction 
of the capital, thus practically wiping out the debit balance on the 
profit and loss account, which now stands at £27,533. No fonds 
are available for the payment of the first half-year’s interest on the 
inc-me bonds, but “it is hoped that the current year may provide 
their full r cent.” 

NEW ZEALAND LOAN AND MERCANTILE AGENCY.—The 
report for the year ended June 30th shows that, after payment of 
interest on the prior lien and second debenture stocks, there 
remained to the credit of profit and loss account £392, which is 
carried to the credit of the interest account of the third debenture 
stock, thereby increasing the balance at the credit of that account 
to £1,630. 
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RIO DE JANEIRO FLOUR MILLS AND GBANARIES.—Net profit, 
£32,297, adding balance of £11,466 brought forward, the amount 
to be dealt with is £43,764. Final, 1s 6d per share upon the fully- 
paid shares, making 3s per share for the year, and 11}d per share 
upon the new issue of 158,760 shares, being their proportion pro 
yaia in accordance with the terms of the issue, both free of income- 
tax. This will require £19,348, and will leave a balance of £12,508 
to be carried forward. 

ST LOUIS BREWERIES.—Out of the dividend declared by the 
American company the amount due to the English company is 

76,256. After adding transfer fees, interest, &c., and deducting 
the expenses detailed in the profit ard loss account, there remains 
the sum of £73,480, to which add the amount brought forward 
from last year, £7,256, making /80,736. The directors now 
recommend payment of dividend of 16s per share (8 per cent.) on 
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extinguish the debits standing at ‘‘ opening out” eietant tna - 
“development "’ account /10,062, and to carry forward ae 
OCEANA CONSOLIDATED —The report made up toi... 
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forward trom last year, makes a total credit 
The directors do not recommend for the present any distribut;. 
as dividend from this sum, as they are of opinion that « cukae a 
the improving outlook in South Africa the financial resources of 
the company should be reserved for the increasing business whi “h 
is now with confidence expected.’’ The capital account has * 
increased to 1,650,000 shares by the issue in January last 
guarantee, of 150,000 shares at the price of {2 per share, a 


been 
under 
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nd the 


y premium account has thus been raised by {150,000. T : 
the preference shares, leaving tocarry forward £7,736. gives details of the progress made by the ana in 7 hich ome 
ST PAULI BREWERIES.—Year ended September 30th : Profit 7 Saag 


company has interest in South Africa, West Africa. } ic 
Sat. and Abysinnia. eee, 
PALMAREJO AND MEXICAN GOLD FIELDS — Year ended June 3oth 
Profit, including rents and profit on_ stores, £16,032. After 
deducting interest, premium on debentures redeemed, London 
expenses, and depreciation ({1,000) on plant and machinery and 
adding transfer fees and interest, a balance of {9.625 net profit 
is arrived at. Bringing into account the balance at June 30, 1902 
gives a total of £10,264, out of which it is proposed oadd {955 to 
reserve, making that fund {2,000, and to carry forward £9,308. 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 


on trading, £20,705, after charging all expenses of Bremen office, 
German income-tax, and reserve for bad and doubtful debts. 
With other amounts received, and {135 brought forward, deduct- 
ing expenses, the balance amounts to £15,232. The directors have 
written off {5.504 on premises, machinery, plant, and goodwill, 
and have decided to appropriate for depreciation a further sum of 
£1,065,and now recommend a dividend of 4s per share on the 
ordinary shares for the year ended September 3oth, equal to 2 per 
cent. for the year, leaving £362 to be carried forward. 

SULPHIDE CORPORATION.—The report for the year ended June 
30th states that the gross profit amounts to £40,935, and after charg- 
ing {11,000 for depreciation (this is exclusive of over {9,000 
debited in working account for the amortization of special plants) 





i 
and {5,000 for interest on debentures, there remains a net profit of aa Gold Recovered. | 

; : rushed, 
£24,935, which, with the amount brought forward, leaves a total et ne es (P) 
sum of {121,856 to the credit of profit and loss account. The MINE, is. Profit, 
directors recommend a dividend of 5 per cent. on the preference ee | v) 


shares, and the balance of {94,356 is carried forward. 

TYNE VALLEY COLLIERY.—The report for the year ended 
June 30th states that the net profit for the year, after payment of 
interest on the debentures, and charging £4,960 to depreciation, is 
£3.346, which, with the amount written off against capital account, 
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clears off the debt balance shown in the last accounts, and leaves Alaska Treadwell ...... pn ighiebe: |v) $85,054 
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and supdry items, including the vote of £5,000 at the last general 
meeting, £7,107. There remains a balance of profit amounting to 
£169,923, out of which the directors recommend a final dividend 
for the year of 6s 6d per share on 513,832 fully-paid shares and 
4s 4d per share on 6,168 partly-paid shares, leaving £1,592 to be 
carried forward. 

COPIAPO.—The report for the 12 months ended June 30th shows 
that the working of the Dulcinea and Checo Mines resulted ina 
profit af £23,414, while the working of the Ojancos and Republi- 
cana Mines shows a loss of £5,134, thus leaving a net mining profit 
of £18,280; the profit from the estate was {1,565, making a total 
of £19,845. After deducting the expenses in Copiapo and London, 
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THE CORN TRADE. 
Mark Lane, Friday Evening. : 
Weather conditions during the week have not had +> 
influence upon the trade, which continues of moderate ah 
most departments, considering the period of the year. ae on 
wheat is very steadily held on local resorts, although there ! 
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general improvement to record, while buyers are induced to 


adhere closely to the cautious policy noticed for some time past 
by a full supply of foreign kinds in sight. Foreign descriptions 
were held with some reserve, more particularly so in the case of 
American springs, which elicited a fair amount of attention. 
No. 1 Northern Duluth, 33s, landed. In spite of liberal sup- 
plies, holders maintain a reserved attitude, in view 
ments that must arise from the deficiency of the | 
English. Flour, in unison with wheat, displayed a steady tone 
for all brands, and there was a fair demand for English, while 
American also elicited moderate attention. No. 1 town house- 
holds quoted 24s, best whites 27s per sack. The floating and 
forward shipment department for wheat underwent no essential 
change, holders showing no disposition to force their sales, in 
spite of the demand being disappointingly quiet. New South 
Wales, arrived out, was held for 30s; Walla-Walla, November- 
December, 30s 6d; Odessa-Nicolaieff, December, 28s 3d to 30s 
as to sample; and Victorian, January-February, 203 102d. 
Parcels received only a moderate amount of support, and No. 2 
hard winter, December, sold 28s 94; No. 1 Northern Duluth. 
afloat, 30s 34; Northern Manitoba No. 1, December-January, 
31s 6d; No. 2 ditto, January, 30s 3d; No. 3, 29s 3d; and No. 2 
Club Calcutta, arrived and also afloat, at 30s. ‘There was no 
new feature to note concerning malting barley, deliveries 
from home growers being on a moderate scale, with inferior 
types still forming a good proportion, and, consequently, good 
and fine samples commanded firm rates. Foreign kinds con- 
tinue in request at fully recent values. Grinding descriptions 
enjoyed a generally-sustained demand, and fair transactions 
resulted, while the tendency of values was against buyers. Azoff, 
15s gd to 16s, ex-quay ; and Persian, 15s 6d, landed. Cargoes of 
this grain elicited an improved demand, and sellers operating 
with some reserve, caused values to show firmness. 16,000 qrs 
Danubian-Kustendji, last half December, sold 15s 6d ; 13,000 qrs 
Ghenighesk, November 3oth, 15s 414d ; 14,000 qrs Azoff, January- 
February, 1§s 744d; and 16,000 qrs Danubian-Kustendji, Decem- 
ber, old style, at 15s 6d. Odessa-Nicolaieff parcels, December, 
sold 15s 444d. Maize, on spot, ruled distinctly firm, American 
mixed being again in sellers’ favour, and a good inquiry pre- 
dominated. Flat quoted 20s 6d, landed. A quiet tone, however, 
governed the cargo section, but, with no pressure to sell, little or 
no change occurred in values. For Danubian, December- 
January, one-third old crop, 19s 3d was asked, and 18s 414d for 
the Pacific, 3,750 tons River Plate, 18th November. A com- 
posite cargo, 15,000 qrs wheat capacity, last half December, 
Danubian maize and barley, on sample, sold 18s 9d and 17s 6d 
respectively ; and another, 13,000 qrs wheat capacity, half Bes- 
sarabian maize and half Danubian-Kustendj: barley, December 
2oth-January, at 198s 7%d and 15s 7'4d respectively. American 
mixed parcels, December, sold 19s 3d to 198; River Plate, afloat, 
17s 101444; and Odessa, prompt, 19s 3d. Oats on spot ruled 
tolerably steady, considering recent heavy arrivals, and a diminu- 
tion is anticipated. To arrive, Danubian, f.a.q., afloat, sold 
12s 6d ; December, 12s 774d; and Azoff-Black Sea, December, at 
12s od. Wheat: The cargo market remained in a quiet condi- 
tion to-day, and values displayed an easier tendency for all but 
La Plata descriptions, sellers of which, on unfavourable weather 
reports from the Argentine, were inclined to hold for rather 
stiffer prices. Walla-Walla, December-January 15th, sellers, 
30s 6d. 31s required for red Walla-Walla, shipping or shipped. 
Scuth Australian, expected December-January, January- 
February, and February-March, offered at 29s 7'2d. Victorian, 
January-February, sellers, 29s 1014d. Californian, December- 
January, quoted 31s 3d. 29s gd asked for New South Wales, 
expected December-January 15th. 3,500 tons No. 1 ¢ lub Bom- 
bay, December-January shipment, sold, 31s. 28s paid for 3,000 
tons Rosario-Santa Fé, 62% Ibs, January-February. 273 gd bid 
for 62 Ibs, January-February, but 28s asked. 63 to 64 Ibs, 
January-February, sellers, 29s. 298s asked for Bahia-Blanca- 
Barletta, 63 Ibs, January-February 15th. Azoff-Black Sea, 
December-January, sellers, 28s to 33s. Danubian, December- 
January, 27s 6d to 28s 6d; and Odessa-Nicolaieff, December, 
28s 3d to 30s, as to sample. Parcels: 30s paid for No. 2 
Northern Manitoba, January and also afloat, No. 2 Club Cal- 
cutta, December, sold, at 29s 734d. Maize remains generally 
quiet, but La Plata was held for 114d advance, other qualities 
being unchanged. 18s bid for, Pacific, La Plata, afloat, but 
18s 414d wanted. 18s 414d also asked for Hambleton, just 
sailed, Thornaby, loading, held for 18s gd. 18s 6d asked for 
December 2oth-January and December isth-January. Galatz- 
Foxanian-Bessarabian, one-half old crop, per Pendeen, afloat, 
held for 19s 6d; ditto, one-third old crop, prompt, offered at 
198 3d, option Danubian, at 18s 10}sd. Parcels old mixed 
American, afloat and January, sold, 19s 3d. 19s 94 paid for 
Odessa, per Beethoven, afloat, 19s 7}2d prompt, and 198 - 
December-January. Barley in fair demand, at firm rates. 
158 6d bid and 15s od asked for five options, January-February. 
Eight options, December 15th-January, held for 158 7/44; held 
15s 6d bid. Meggie, Kustendji, due out December “ = 
for 15s gd, 15s 6d being bid. There were buyers of, Kertch, 
January, 48-49 lbs, at 15s 714d, but 16s asked. | ersian, peeey 
February, sellers, 15s. Parcels Odessa-Nicolaieff, mores or 
shipped, sold, rss 6d. Oats firm; 12s 7/24 paid for Black 
Danubian, afloat, December and January-February. - 

Libau, prompt, sold, 12s 9d. 

AMERICAN WHEAT QUOTATIONS. 


The London Produce Clearing House, Limited, supply the 
following “ams 
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_, Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
lbs., ex warehouse in London 
Dec. 5, Dec.7. Deo.8 Dec. 9. Dec. 10. Dec. il i 
. : s d s a s 4d s ad s 4d s a 
December delivery.... 6 44..6 5 .. 6 5R.. 6 3. 6 H.. 6 B | 
March delivery ...... ee Fa eS Pee Boe 6 T w 6 oo & 68 
June delivery ........ 6@..68..685.6S8i. 6 “a « 6 § | 
AMERICAN MAIZE. 


Dec. 5. Dee.7. Dec. 8 Dee. 9, Dec. 10. Dec. 11. 

; s a s a s a s a s a aod 

December delivery .. 4 18 .. 42 ..42.. 4 oa. CR. CS 

Contracts tor 105,600 centals Am. wheat registered during the week, 

The following table estimates the home consumption of wheat 

during the harvest ycar 1903-4, contrasted with 1902-3, Ig0I-2, and 
1900-1 :— 


' { i 
| 1903-1904 1902-1903 | 1901-1902 | 1900 1901 


| _ewts. ewts. / cwts. | cwts. 
Imports—Wheat (14 weeks to Nov. 28 27,321,600 25,186,620 19,605,700; 21.475,900 


Flour te ey en 5,634,300) nscan 6,246,900 : 
| 
| 


; 53,796,200 30,820,990 25,254,030; 27,722,800 
Add week ending Dec. 5—Wheat....| 1,098,300} 1,312,290 1,236,500! 1,170,500 
ae atietatitil ita tsigdaiaartaeiiia 463,200) 421,400; 330,000; 352,600 


Total imports 15 weeks......| 35,347,700) 32,554,590 26,820,500, 29,245,900 
Less experte—Whent bicnerpeebeneeen ; 45,500) 21,600 100,100) 58,900 


OUF...... endedsseseuséevetd eeeee} 17,190). 6,100, 79,200) 128,900 
Net imports .........cc00+-- | 35,285,300) 32,526,800, 26,641,200! 29,058,100 
Add to this the estimated sales of 
home-grown wheat ....... detneedes 7,274,300; 8,339,400 tL ase 11,218,009 
| sialeaihi he aaa esitaleasin 
Fifteen weeks’ nome supplies ...... 42,559,600) 40,865,200 37,768,200) 40,276,100 
Average price of English wheat per’ s 4d says s a 
QUATIET. .. .cccccccccccccsesccesecess S&S | B11} Wi 26 10 
SS PCF CWE ceccccccccscccccccccces-| 612 | 5 9b} 6 3 6 2 


= . | bushels. | bushels. | bushels | nushels. 
“Visible supply” in U.S. centres, bush. *32,539,006 *32,042,000 *55,240,000} 6,494,000 
Do do ae Si in cwts.. 17,431,600 17,165,500 29,592,900) 52,945,200 
* New Basis, we. 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 





the Average Price of British Corn (Imperial Measure), in the six 
weeks ended December 5, 1903, and for the corresponding week in 
each of the years from 1902 to 1899 :— 
| QuanTiTrEs Sop, AveRaGE Prices, 
Wheat. | Barley | Oates. Wheat. weet Oats. 
1905. | qrs bsh | qrs bsh| ars bsh | sdjisd4@ s 
Dee. 5..} 51,695 0 187,585 35) 28574 3 68; 3 9 15 3 
Nov. 28..| 55.276 6 201,959 1 28,851 0 26 6 3l; il 
21..| 50,771 6 | 182891 5| 29.20 7 | 29) 2% 3] 15 10 
14..| 45,045 2 172,819 7 | 23,074 5 26 «6 46; 6 9 
7..| 41,897 O | 160,241 6 | 22,245 7 %*4;| #43 186 9 
Oct. Si..} 41,412 0 | 130,955 3 | 26,050 0 2% 0 24 2 Is 8 
a 58,793 1 189,749 0 32617 3 3 1/| 44/| 170 
ID senses | 67,925 2 | 162,996 7 23,990 7 71); 67] 90 
1900 ....0. | 53,450 7 | 169,149 6 | 20,618 4 210; Ol 17 4 
EP ccense 80,982 4 174,207 0, 21,421 7 3 7 | 25 10 16 §& 








THE IRON AND COAL TRADES. 


of the country as to the condition of the iron and steel trades. 
The only branch which appears to be doing much business is the 
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pail trade, which is actively employed. The demand in other direc- 
tions is very small, and some of the quotations are the lowest 
which have been touched for some years. The pig-iron warrant 
market at Glasgow is idle, the last reported quotation being at 
48s 10%d. Stocks in Connal’s Stores (Friday): Glasgow, 9,479 
tons; Middlesbro’, 97,168 tons; hematite, 300 tons. 

Our Middlesbro’ correspondent’s report, dated December 
roth, is as follows:—Pig Iron.—The downward movement has 
ceased for the present, and prices are a shade steadier this week. 
There is, however, no inclination at all to speculate on purchases 
for forward delivery, and the only buying is for prompt. No. 3 
Cleveland, G.M.B., is 42s, but iron could be got at 41s for spring 
delivery. Hematice prices are a trifle lower, and 50s 9d is all that 
can be obtained for East Coast mixed numbers. A further reduc- 
tion in the output is expected, otherwise stocks may become un- 
wielding. Manufactured iron and steel.—With the exception of 
steel rails, which are still £5 net, manufactured iron and steel 
prices are weak. Steel ship plates, {5 10s; steel ship angles, /5; 
iron ship plates, £6 2s 6d; iron ship angles, £6; iron bars, 
£6 286d. Iron ore.—More than 14s 9d for best ore cannot be 
obtained, and consumers are very reluctant to pay even that price. 
Business is restricted to early shipment only. Best Bilbao Kubio 
iron ore (50 per cent. iron), 14s 9d; L K and Gellivare (Swedish) 
iron ore (60 per cent. iron), A grade “ hematite,’’ 18s 6d; C grade 
**Cleveland,’’ 148 6d; JE grade “‘basic’’ 14s, c.i.f. North-East 
coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel :—The finished branches of the iron 
and steel trades present few encouraging features at the present 
time. ‘Taken as a whole, business is far from satisfactory in 
volume, and, as for prices, they have suffered a further reduction 
in some cases. Shipbuilding material is very quiet, and on the 
Tees, where prices were put down only a fortnight ago, an 
additional downward movement has taken place, iron ship plates 
having been reduced by 2s 6d, to £6 2s 6d, and iron ship angles 
to £6: On the Clyde, too, steel ship plates are down to /5 10s, 
and boiler plates to £5 17s 6d, f.a.s., Glasgow. In the iron 
bar trade business is far from active, and in Lancashire the 
basis price has been reduced ss, making it £6 5s. Scottish 
merchant bars are unchanged at £6 5s to £6 7s 6d for ordinary 
brands and angle iron, and £6 7s 6d to £6 10s for selected. 
Steel rails are active, but billets are encountering Canadian, 
American, and continental competition, the imported material 
being offered at considerably below Brit:sh quotations. 

The coal trade has been fairly active during the past week, 
and in most parts pits are working practically full time. The 
Newcastle collieries are working, if anything, a little more regu- 
larly. Best Northumbrian steam coals are gs 6d per ton, free on 
board. Second class steams are 8s 3d to 8s 6d per ton, and 
steam smalls 4s to 4s 6d, also free on board. The strong inquiry 
for gas coals is the most marked feature in the Durham coal 
trade at present. Prices for gas coals range from 8s 3d to 9s per 
ton, free on board. Bunker coals are steady for best qualities, 
but second kinds are easier. A Lancashire report states that 
the situation throughout the coal trade of this district for the 
most part remains unsatisfactory. Although there is a somewhat 
larger volume of trade just now passing through, this is due 
more to special conditions of the time of the year, and not to 
appreciably increased actual requirements. Pits have got on to 
something like full time, but supplies are ample, and prices not 
more than steady at late rates. With consumers and merchants, 
as usual, getting in extra supplies before the holidays, house-fire 
qualities are moving away more freely, and pits are able to put 
in about five days per week. Prices are well held as follows :— 
Best Wigan Arley, 13s 6d to 14s 6d; seconds Arley and Pember- 
ton, 4 feet, 11s and 11s 6d to 12s 6d; common house coals, 
gs 6d to 10s 6d; steam and forge coals, good qualities, 8s 3d to 
8s 6d; common, 7s 9d to 8s; slack, best, 6s 3d to 6s 6d and 
6s od; medium, 5s 3d to 5s 6d and 5s 9d; common, 4s to 4s 6d 
at the pit. The following are some of the quotations in South 
Wales :—Large, best steam coal, 13s 3d to 14s 6d; seconds, 
138 6d to 148; drys, 148; smalls, best, 7s 3d to 7s 6d; seconds, 
6s 6d to 7s; households, best, 16s 6d to 178; seconds, 11s to 14s; 
No. 3 Rhondda, large, 14s 94; No. 3 Brush, 12s to 12s 3d. 





THE COTTON TRADE, 


LIVERPOOL, December 11. 
The demand for cotton on the spot has been limited this 
week. Estimated sales, 35,000 bales, of which 31,790 bales are 
American, 1,700 bales Egyptian, 680 bales Brazilian, &c., 830 
bales East Indian. Of these 2,200 bales are for export and 
speculation, and 32,800 bales for the trade. Imports, 120,317 
bales, including 114,904 bales American, 21 bales Egyptian, 4,772 
bales Brazilian, 620 bales East Indian. American continues in 
limited demand} and after Some fluctuations in prices, quota- 
tions show a decline of 14 to 16 points. Middling quoted 6.68. 
Sea Island descriptions continue in demand at hardening 
prices. In Brazilian a very limited business has been done, 
and quotations are reduced 14 points. In rough sorts of 
Peruvian the business has been exceptionally small, at firm 
rates. Smooth has been. generally neglected, and quotations 
are reduced 16 to 20 points. Egyptian has been in limited 
request, and quotations are generally reduced %. Joanovich 
and Abbassi unchanged. Fully good fair brown quoted 854. 
In East Indian a moderate business has been done. Quotations 
are advanced % to %. The market for American futures has 
been nervous and fidgety all the week, with’ sharp fluctuations, 
closing very steady, at a decline of 10 points for near positions, 
and 7 to 9% for distant for the week. December, 6.60 ; December- 
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January, 55; January-February, 50%; February-March 
March-April, 47%; April-May, 46%; May-June, 45% 7 
July, 44; July-August, 41; August-September, 28} 
futures close 14% to 15% points lower. 

CURRENT PRICES 
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a 
; ® | Same i 5 > 
| 22] |éi ana Stme Perioa 
Descriptions. aut a | | |__| 
ic } } oe!) & oe (Soi o » is 5. 
B\E\ 313/28) 8 3 (8s 8) 3 ee 
|a | oO [Ale la A 4g is Ss z 
American. laiaialaja aiiaialaiiaiala 
Sea Island........ perlb| .. | ..{.. j1S [a¢ ian || .. | .. [3 nu | 4 
Florida ditto ..........| . nog |. jap}. 33h || 3. | ob na i tt ig | 248 
Ord G OLM/MidaGM MF LM MidGM Lit Miacy | 
American .............. 6°32 652 662 6°68 678 694 4:38 450 4°64 4, 4: iM 
Brazilian, \Mid MF’ Fr. \G F Gd Fae MF) Fr..Gd. wp Fr. Gy 
Pernambuco, &c. ...... | «» |660 692/724) .. | .. 1450472 .. | ax aig 
SEU cabrasessesen save | +» |656 686,712 .. | 2. |) 450468 22) gh 4) *7 
Paraiba ........ss0000+- | oo [656 686/712) .. | .. || 450/468 .. | gy | 43 
Rio Grande .......0.+.: ee | 6°56 6°86)7°12) .. | .. || 4°50 463 . 44 | 43 
Eee oo | 656 686/712) .. | .. 450468 .. ag ai 
IES eo |656 686/712 ../.. | 4°50, 468 .. |, ; 
Egyptian. Bere iio ase. i : 
eee -- | Tis; SB | 8h8 9k | SH GH TH 4g 54 gs 
Upper Cotes eeeserereces ee | oe « | es }8 * \| . e. 7s on ae ED 
Smyrna, Greek, &c. ....) «2 | «-- | 545 6 | 6 oc || 32:14 | 4B) 33) 4 rr 
West Indies, &c. | | | | : 5 
Tahiti Sea Island ...... et ebit 60 F sa disp ¥ 0 | | 62 | .. 6} | 73 
Peruvian—Rough ...... | oe | oo | -- 1925,950 975! .. | .. [TO 7 
Ditto Mod. Rough ....| «. | .- | 740) 835 885 | .. | 5°40 6°50 52 64 
Ditto Smooth ........ | eo \654 674 G95 705 7:15) 4:34 460 488 qis 4k8 qiy 
Ditto Sea Island......| +» |. | 7$ | 8 | 94 10 || .. | 63 | 8 | 64 | 8 
IIE Sancnnnssnaveces | e+ | «+ | 5°85,605 655 6°75 (400 450 4 4 
East Indian. GFr rer Gd.\F GFne 8'fn |G F’ Gd. Fne'G F Gd. Fpe 
Surat—Mac.G'nd Surtee| .. | «. | .- | Gyy Gre .. |] .. | ES we Sy 
» *» Broach 59 | StH) Gb | oe i] .. | 448, 4B). | 4a, gid 
Sawginned Dharwar. .| 543) Sy; 5g | .. | .- | oe |] 4h! 443, .- 1 3D 4 
Bhownuggar ........ 4% 5 | Sh) 5b | Sy, oo |] Sea SHR) 44 | 3B He 4: 
M.Gin'’d Bhownuggar, 44 '5 | 5g | 5¢ | Sym .. || 3h4) HR 44) Ze Ste 44 
Oomrawuttee, No.1 ..| 449 Sta’ Sis) Si 5d | oe || SHs 335 4a 3m, Ste 4, 
at No.2 ..| «- | o+ | Saiz) Sade! Sh] w || .. | Sag Sab) .. | 3h 48 
M. Gin'd Oomra, No.1) 448 53s 5rh Syk 53 | .. || 333) 3046 45 38, Ste at 
” ” No.2 .. +. 5Ay 5. 544 se fh oe 345 4s .. | 84! 42 
M.Gin’d Khandeish..| .. | 435 939: 53,' .. | oe || .. | Sas. |! .. | Sie 
eee | oe °* 4} | 45 52s ee | 333 353 +. oy Sti 
M. Ginned Comptah../ 435 ++ | Swix s. | ++ | oo |) SH Sim ++ | Ste Sm. 
Bagalkote eereeseseceses | ee ee Sah ee | ce | ce ee | Stk ** ee 3 *- 
EE des ddonbencked | oe | oo | Gye 4m 42 |. | 348 388 34) 33 
Machine Gin'd Scinde, .. | .. | .. | 4% 4¢/) 45 || .. | .. | $43 the 
OS OE ETRE fe 4a: 4ty 4th 491 45 |) SA! Sym 3g) 3h S48 3 
Machine Ginned Bengal . oe | 43h, 444,46 1 5 Hl .. | Syn 3 oe | Sy, Se8 
Madras—Tinnivelly ....| St? 6 | Gh | oe | oe | oe || 48S 483, oe | 4h 4. 
Western Gas) -- | Saul oc | © ° Sta 4x Ste Sti .. 
Commilla ..........+... No2, 553, No.) 1, | 535, .. | Noi, 43 | .. Noi 43 
Coconada, Red ........ FairS | | oe | oe | .. || Faird§ Fai r3t® .. 
Imports, Exports, Consumption. &o. 
1903. 1992. 
Bales. Bales. 
Imports from Jan. 1 to Dec. 4 .....6-6 5,030,954 9 neeeee = 5, 124.058 
Exports from Jan. 1 to Dec. 4 ........ 447,418 — sevece 426 502 
OE ee ° SUG,TTO. ccccse 432 950 
Consumption from Jan. 1 to Dec.4 ., 2,814,296 — cesese 3,034,124 
These figures show :— 
Baler. 
A decrease of imports compared with the same date last year of..... e 93,070 
An increase of actual exports Of .........cccsescccccvesscesececcces e 21,120 
A decrease of quantity taken for consumption of .........-.s+e+0+ eee 279,830 
A Gecrenss 19 GO0GK OL ccccccscccccccceccvccccovccccocscoscccces ecove «64,180 


In speculation there is an increase of 35,040 bales. 

The imports for the week ending Dec. 5 amounted to 142,734 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 391,000 bales, against 
266,000 bales at the corresponding period last year. 





MANCHESTER, December ro 

On Friday, the 4th inst., there was a great rise in American 
cotton in Liverpool owing to the adverse Washington Bureau 
report of the crop. Prices advanced to an important extent, and 
as aresult business was quite upset. A few days afterwards, how- 
ever, values eased off, and on Tuesday last there was a substantial 
drop. Since then futures have further declined, and at the moment 
there is a “ bear” feeling. Business has been very mnch restricted 


they make are on a low level. The outlook in Indian, however, 1s 
considered healthy. China shows no signs of activity. The 
nearer markets are doing moderately well, especially South 
America. All the looms in Lancashire are now running normal 
time, and the workpeople are fully employed. Home trade 
American yarns have been irregular, and prices have scarcely got 
adjusted since the violent fluctuations in the raw material. No 


export numbers. Bolton spinnings are very slow, and rather difh- 
cult to sell, Combed yarns seem to be rather more depressed than 
carded numbers. 


(1.) Comparative Statement of the Cotton Trade. 
aol 
| Price, | em ‘ 08 
\t Dec.'Price,) Price.) Price, Price. Price 
| 10, |+ Dec.|# Nov.!t Nov.!t Nov. t Nov. 

| 26. 19. | 12 | 5 


Previous Weeks in 1905. 
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| 
} 8 
Raw Cotton—Middling American.per Ib; 6 58 6-44) 6°12) 
Good fair brown Egypt.perlb| 0 8%) 0 Bi) 0 #4) 
eee FO Wivns dnechiesesocess per lb) 0 93! 0 9”) 0 Sta! 
SA WIGS 5 ssc cncdee tous .-per lb} 094%) O Yai 0 83) 
60's twist (Egyptian)... per Ib] 0 143! 0 144| 0 144) 0 144 
2-in. Printe ds, 16 by 16, 32's and) 
, oe 9/14 614 3 |14 1414 14 0 
36-in. shirtings 76 yds, 19 by 19, 32's and) le 
tative clea saavis cemeesnatees \14 1Hj13 1Oj1S 73/13 6 13 6 | ‘; 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 710}7 8|7 &|7 5 (7 ot 4 . 
| 39-in. ditto, 374 yds, 16 by 15, 8} lbs ....| 6 10/6 8)6 &|6 5/6 





8.\ 0 8 
> 


eee 


oo 


in piece goods. India buyers are still open ata price, but the bids | 


weight of business seems to be doing in either home counts or | 
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95,070 
21,120 
79,850 
£4,180 
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(II) Compared with Previous Years.* 





arta 
Doe Corresponding Dates in 
| 10, ’ a) 
| 1903. 1902. | 1901. | 1900. 1899. 1898, 
Enel scat HN OR ered alias 








. “ | 8 d sdisdisad sdisa 
Raw Cotton—Middling American.per Ibi 6°58 4°50, 453 5:79) 495 — ny 
— GoodfairbrownEgyptn..perlb 0 8% 07/5 05% 074) 0 6a ann 
Yarnt—32's twist .....+.-.+. oeee-Der lb} 0 93/0 74 0 64,085! 062. 0 bs 
— 40'sweft ....... seeee oo--perlb| C 9%! O 74:) 0 68,0 88 e 7 0 s 
— 60's twist (Egyptian) ....per lb) 0 144 0 123 0 103014, 0 129 o¢ & 
32-in. Printers, 116 yds, 16 by 16, 32’s and ba — © wes 
EOS ca ccccccvccccrscescsscececcees 9 12 74:12 1041 192/19 
%-in. shirtings, 76 yds, 19 by 19, 32’s and at 104,12 C412 14 
GOB ccc ccccecevcnccecscors debeenense 14 1412 14:12 48:13 4412 4a) 7: 
38-in. ditto, 38 yds, 18 by 16, 20 Ibs...... 710 6 741 6 87 4/6 84) 6 = 
39-in. ditto, 374 yds, 16 by 15, 8} Ibs 6110/5 7815 816 415 gh5 2 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations, 








THE WOOL TRADE. 





The English wool market remains in a very quiet state 
very little business offering. : 

Our Bradford correspondent, writing on Thursday, says :—In 
six weeks, the price of 40’s tops from combed New Zealand cross- 
bred wools has fallen from 13¢ to 11d, and the English wool trade 
has naturally felt the effect in a dead market, anda decline of from 
ad to 1d. But this fall has beenrather too abrupt. Asa matter 
of fact, the top price was only realised for some small lots, and 
very little was done over Is in 4o’s. And to-day there isa cable 
that at Buenos Ayres crossbred wools are active, and 4c dearer. 
It suits the big importers to have a slump, because their buyers are 
now out in New Zealand, but it is a question, whether, if they 
knock prices down any further, they can get their own back again. 
It will be February or March before any weight of wool comes on 
to the market, and by that time the spring trade is over for the 
season, and aslack demand is probable. Meanew hile, there are very 
few actual transactions in wool, and prices, though fairly steady, 
somewhat favour the buyer. : : 


with 








THE SILK TRADE. 





No business, but as silk is in very small supply, prices are fairly 
maintained. 

Messrs Chabriéres, Morel, and Cie. (Lyons), in their monthly 
circular, remark that the event of the past month has been the 
breaking down of the Yokohama market, brought about probably 
by political or financial uneasiness in the face of a heavy stock of 
about 20,000 bales. Inthe course of a few weeks the decline in 
Japan silk has reached 4 to 5 francs, causing great dulness and 
disarray on the market. Europeans and Cantons suffered in 
sympathy, but toa lesser extent, losing only 1 to 2 francs, whilst 
prices of Chinas remained irregular and rather nominal, However, 
the rapid decline on Japans called forth a reaction. Important 
orders were sent to Yokohama, where prices recovered by 1°50 francs. 
The general tone of the market is now steadier, and business rather 
more active. If for some time past prices of silk have checked the 
development of the silk piece goods manufacture, it is to be hoped 
that the decline which has taken place since the end of September 
is now sufficient to stimulate orders and re-establish an equilibrium 
between production and consumption. No doubt there is a falling 
off inthe figures of the condition houses of Europe and in the 
entries of silk in America, but, on the other hand, the general 
supply of silk has been smaller in 1902 and 1903 than in Igol. 





THE LEATHER TRADE. 








Considering the season of the year, there has been a fair demand 
for leather during the past week, and some fair sales of various 
descriptions have been made. Values are well maintained, and 
stocks are not excessive. The import of Australian sides is still 
far below the average, but there is not a strong dsmand for same. 
Australian basils are still comparatively neglected at the high 
values ruling. There is a fair demand for New Zealands, 
especially for lambs and light sheep. 

NST A ET 


POREIGN AND COLONIAL PRODUCE MARKET. 


F ' Sales see “ Postscript.” 
or Reports of To-day's Business and Public Mincing Lane. 





SUGAR.—The market during the week afforded no new feature, } 


the general state of affairs remaining disappointingly quiet, and 
apart from a fair demand for British refined, buyers show no dis- 
position to exceed pressing requirements, while some desire being 
shown to sell new crop beetroot caused an adverse influence upon 
values in several cases regarding foreign refined. Raw kinds are 
also slow. To refiners, firsts, 88 per cent., sold, 8s 34d to 8s 3d, 
f.o.b, The world’s visible supply at the moment stands at 
2,684,000 tons, as compared with 2,537,000 tons at same time last 
year. 

Home Rerinep.—Cubes continue to attract fairesupport at 
steady rates, and Tate’s No. 1 clear at 15s 3d, and No. 2 178 9d 


Pieces are upheld in value, mid to good yellows ranging irom 228 


to 13s 6d, and whites 14s to 15%. Crystals steady. Yellows quotec 

158 to 15s 74d, as to make. Lyle’s white 
ForEIGN REFINED.—Cubes are dull, and quot 

nominal. W.S.R., prompt, 12s 3d; AS.R., 


sold 148 6d. Continental granulated move 


seme at NN i Oca 
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Or no interest being 


January March, tos 3d; April-June, ros 


dittu, 16s to 175 per cwt. 
ations still largely 
12s 3d; Meyer's, 
December, 128: F.M.S., 11s 04, f£.0.b. Russian crystals, spot, 
d off very slowly, little 
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c)* 

) 2123 
terest being manifested beyond ready parcels, and the 
all tae _ values was against holders. R.A.V., ready delivery, 
a ae R.A.C.L., tos 3d to 10s 23d; J.H. and Hausa, &c 
4 t<¢ ‘ . . ; 
S 24¢ to ros 14d. First marks, December, buyers, 10s 14d 
d; and May-Avugust 


ency 


tna = 


Os Ofd to ros 6d, f.o.b., Hamburg, 


Beet has sho lig | 7 
1} has shown slight weakness, with generally restricted 
i C@siinges leacem > 1 . . 
| 5 ecember sold, 8s 5d; January, 8s s?d to 8s sd: Feb- 
ruary Re a ' - J” 34“ « ; D 
“aly, $ 7d to ds 640 ne R farch “tt 
a : s 6jd and 8s 64d; March, 8s 74d to 8s 63d and 


397d: Mav. &oa2 . ome : j 
7d; ao ey aid, 8s 84d, and 8s 83d; August, 8s 114d, & 11d, 
i S ( sHtem he and Soe ] ; 
pate ac septe mber, 9s; and October-December, 9s 14d, 
and gs 14d, t.o.b., Hamburg. 
‘gROWN In auction, on Tuesday, s50o tons crystallised 


\ 2<r ne : 
We t In lla, met a fair demand at 


re 2,100 bags 


inidad nostly cold y | 5 
‘ad mostly sold, good medium yellow, 15s 6d; one cut in lot 
58 od >» Raw hage — —— - : : . 

oe , 29S bags Demerara goc d to fine pale, 16s 3d; gac a 
paie and pale Le ss od te c j j 1} 
ere I yellow, 15S gd to 15s 103d; good medium yellow, 
15S 6d per cwt . 


Imports and deliveri2s of sugar into London from january rst 
5th inst., with stock remaining :— ; 
— 1902, 1901. 1900. 
Tons. Tons. Tons. Tons 
ewes seeeeeeeeees 161,360 .. 190.000 .. 198,770 .. 181.190 
gg ccceseeeeeee 172,890 .. 177,370 .. 190,250 .. 177,190 
: OCK oe eeeeeeees cooe 35,710 .. 50,160 .. 34,700 .. 23,200 
Stock U.K. .......... 93,750 .. 124,520 .. 83,190 .. 54,500 
Cane, Jaggery, per cwt.. 7/9 .. 7/3 .. 7/3 « 7/3 
Beet, 88 per cent.,f.ob. 8/3) .. 8/3 .. 7/2 .. 9/3 
Java, afloat.... 9 — ee 12/9 
RUM continues about unchanged, business, hower er, being very 
quiet. : 
GLUCOSE shows little or no animation. On spot, American 
43 per cent. liquid, sellers, 11s; ditto to arrive on ex wharf terms. 
December-January, IIs; anc onc. f. andi, terms, December ship- 
ment, 8s 14d per cwt 


C 


ivily late rates 


‘VU 


ee eeee ** 


COFFEE.—Supplies at public sale on Tuesday last were too small 
to influence current quotations. 108 bags East India, few sold 
smalls, 48s. 6 packages Ceylon plantation: B, 933; C, 58s. 114 
bags Colombian, 60 bags sold: fine bold pale, damaged, 51s to 
51s 6d; dull pale grey, ditto, 47s 6d. 9 bags Nicaragua, c ymmon 
damaged, 40s 6d. 207 bags Guatemala sold: bold soft greenish, 
damaged, 53s; medium, 48s; small, 37s 6d; peas, 62s. ~ Public 
sales will be postponed from the 18th inst. to January 5, 1904. The 
market for future delivery has been active and dearer. Santos 
March, sold, 33s 7$d, 338 6d, and 35s; May, 34s 3d to 358 9d; 
July, 35s to 36s 3d; September, 35s 44d to 36s 9d; and December, 
36s 6d to 37s 6d per cwt. 5 

Imports and deliveries of coffee into London from commence- 
ment of year to 5th inst., with stock at latter date :— 

19053. 1902. 1901. 1900, 
Tons. Tons, Tons. Tons. 
Imported ........+- 51.800 .. 42800 .. 44,3 «- 34,380 
Delivered, home use 15,170 .. 15,820 .. 18,780 .. 15,800 
“ export .. 29,180 .. 14,160 .. 27,940 .. 18,150 
Btock.ccccsccceseee 39,150 .. 24,580 .. 18860 .. 15,070 
SANTOS COFFEE. 

The London Produce Clearing House, Limited, supply the 

following quotations for good average Santos coffee :-— 


Dec. 5. | Dec. % | Dec. 8 | Dec. 9. Dee. 10. Dec. 11. 








10 30,10 |10 30) 230 10 30) 230 | 1030 230110 30230 1030) 230 
a.m. p.m. a.m. p-m. | &.m.| p.m. | &.m. p.m. a.m. p-m. | @.m. pm. 


—— ee | 





| 
| 








« d sdis 4's @is dia dis @is dis 4s die dia 4 
De (33 0 32 7433 0 (33 333 6 33 6 33 7233 6/3310) 1M 64 4h 
Mal33 74133 44\33 7h33 10434 6 (34 3 34 44.34 44134 6 34 104.35 3135 © 
My 34 44.34 14/34 4454 9 35 335 1935 3 35 14135 44155 6 36 0.35 9 
Fly 35 0 134 74/31 10435 3°35 9 35 74|35 9 35 74/35 9 36 1bi36 6 \6 3 
Sp 356 '5 1435 44135 9 (86 1936 1436 3 36 18136 4436 74137 0 36 9 
De [36 14.35104/36 1436 6 36 7436 10437 0 '36 104/37 14.37 6 37 9 37 6 

i } | ; 


ne ee sere nse es sepa yas 

Contracts for 359,000 bags Santos coffee registered during the 
week. 

COCOA.—No public sales were held during the week, and by 
private treaty only a small business accrued at late rates. 

TEA.—The supply of Indian brought forward in public sale 
during the week amounted to 32,900 packages, for which competi- 
tion was of a generally quiet nature, buyers merely operating in 
order to fulfil pressing requirements, in view of the near approach 
of Christmas, and consequently a rather large proportion had to be 
withdrawn. Ceylon sales embraced some 16,400 packages. Com- 
petition was fairly good, and prices steady, with the exception of 
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mediam broken qualities, which manifested irregularity in some | but 
cases. China descriptions ruled generally quiet, although some 
trade is still doing on export account. 

RICE.—Market .remains generally quiet. A cargo Bassein, 
guaranteed shippers first, changed hands, at 6s 6d. 2,800 bags | 
No. 2 A broken, due steamer, realised 7s 3d, ex ship London; and 
4,000 tons new crop rough Ngatsein, February, 6s 6d, for Southern 
Europe. Meal firmer. The sailer Staut, 2,000 tons, arrived, went 
at 65s, ex ship terms to Bristol. Quantity available for export 
from Burma, 2,566,000 tons. 

TAPIOCA remains very quiet. 963 bags flake, 307 bags medium 
pearl, and 145 bags bullet were offered and withdrawn. 333 bags 
seed pearl, partly sold, at 11s 9d to 12s per cwt. 

SAG0.—290 bags large were offered, and a few lots sold at 17s per 
cwt for fine. 

ARROWROOT.—768 barrels, 25 tins, and 37 cases St Vincent were 
catalogued and bought in. Of 12 half barrels Bermuda, two sold 
at 1s 5d per lb. 

BLACK PEPPER.— Business proceeded very quietly in all posi- 
tions, and prices tended against sellers. Fair black Singapore, on 
spot, was dealt in at 6gd, and January-March steamer 6 7-32d. 
In auction, 120 bags ditto, without reserve, sold 63d. 77 bags 
Tellicherry, 147 bags Singapore, and 180 bags Lampong were 
bought in. 

WHITE PEPPER remains in a slow state, and quotations forward 
are largely nominal. At public sale 8 bags fine sold 113d, and 170 
bags Penang limed 9jd per lb. 205 bags Singapore and 168 bags 
Siam retired. 

CLOVES.— Market lower, Zanzibar being more pressed for sale, 
but bécame firmer on improved buying. January-March sold 7}d 
to 63d and 74,d; March-May, 73d to 7d and 7d. At public sale 
150 bales ditto, partly sold, at 7d per |b. 

PIMENTO.—105 bags were offered anda few lots sold at 3§d. 
189 bags, without reserve, selling at 38d to 33d per Ib. 

CHILLIES.—s9 bags Nyassaland partly found buyers at 52s to 
58s per cwt. 

NUTMEGS.— 25 packages West offered and partly disposed of, 80's, 
at 1s 6d; 121’s, slightly wormy, &c., 84d per lb. 52 packages 
Eastern, bought in. 

MACE.—4 packages West India soid, 2s 1d. 5 packages Eastern, 
without reserve, at 2s 3d per |b. 

GINGER continues very slow. In auction, 422 packages. Cochin, 
few lots of washed, rough, sold 26s. Of 143 packages Japan, 
19 packages limed, sold 24s per cwt. 

FRUIT.—Business in currants moved quietly during the week, 
prices, however, showing no particular change. Provincial quoted, 
15s 6d to 15s 9d; Amalia, 16s to 16s 6d; Patras, 16s 6d to 17s; 
Gulph, 16s 6d to 19s; and Vostizza, 19s to 26s. At public sale 424 
tons Valencia raisins were offered, and meta moderate demand at 
generally 1s decline. Damp sold, 27s; ordinary to good selected 
halves, 28s to 298; medium to good quarters, 29s to 34s. Sultanas 
showed very little alteration on the week, business, however, being 
slow. Figs easier, layers selling, at 25s to 30s; and Lacoums, 30s 
to 40s. In auction, natural sold, 14s to 18s per cwt. 

JUTE.—With stimulating cable advices from Calcutta, the 
market ruled very strong in the early part of the week, an advance 
of fully 5s per ton being registered, and, considering the reserved 
attitude of sellers, a fair business was effected. On more pressure 
being shown to sell, however, prices declined. Native first marks, 
November, Canal, sold, {12 17s 6d; November-December, to out 
ports, at {12 18s gd; ditto, usual ports, November-December, 
{12 12s 6d to {12 17s 6d and {12 12s 6d; December-January, 
£12 128 6d to {12 17s 6d and {12 15s; J.G. lightning circle group, 
near Hamburg, {12 12s 6d; ditto, December-January, £12 7s 6d to 

{12; Daisee No. 2, December-January, {12 10s; ditto No. 3, 

{11 10s to £11 12s 6d; and native firsts, on spot, at £13 5s to £13 
i} c.f. and i. 

HEMP-—The demand for Manila parcels ruled quiet at first, 
fairly liberal receipts tending to keep buyers back, but, subse- 
quently, a fair business was carried through at full rates. Receipts 
| 
| 
| 


at a rather higher range, standard movin 
In tin, quiet buying was continued on Moutay* re mS 
tendency, however, prevailed soon after business c mm ee gree 
warrants touching £119 128 6d, and forward. {i21 eons. cash 
market manifested occasional irregularity, Straits lor ¢ he's 
time advancing to {120 5s (December 21st, £120 ake oon — 
months, {121 12s 6d, but relapsing later on a sharp decli : oT —— 
although the above dates settled down at the ete reba 
£120 5s and {121 12s 6d. Operators were busily denned a 
the middle of the week, the tone being animated. Velios hz eel 
£3, to £123 8s and {124 12s 6d, after heavy covering and aan ae 
strength in the East. Thursday’s rates were carried oe 
higher, cash warrants settling down at £123 175 6d. nonke 
£123 73 6d three months. Lead dearer and more doing I: lish” 
{tr 78 6d to {11 10s; foreign, f11 1s 3dto S11 38 gd, ac cond o 
to position. Spelter stronger. Ordinary brands, December, :0l 
up to {21 2s 6d per ton, at which there were further buyers 
Iron dull and lower. = 
OILS.—Linseed firm, at rather better prices 
£17 158; barrels, £18 to £18 5s; December, £17 178 6a; January 
April, {17 108; May-August, £17 7s 6d; September-December. 
£17 5s. Hull: naked, spot, {15 15s; December, £15 158; Janu ary, 
#15 158; August, {15 15s. Rape steady. Spot and forward, 
naked, {20 15s to {21; refined, in casks, £23 5s. Ravison. oe 
spot, scarce, {18 ros, naked, nearest value; December-April, {18 
Cotton quiet. Crude, spot, sellers, £17 10s; December-April. 


Tuesday's 





































SO 


Hull : refined, spot, naked, £18 ; December-April, £17 15s. Cocoa- 
nut, Ceylon, spot, steady, at £25; and afloat, offers, at £23 7s 6d, 


for shipment, £25 to £25 10s, c.i.f., is the nearest quotation. 


buyers, prices, however, showing no quotable alteration. Aus. 


fair to good, 26s 3d to 26s 6d ; dark to dull, 24s od to 25s 9d; sweet, 
tallow, and 18s melted stuff. No further auctions after next week 
will be held this year. 

TURPENTINE remains firm. American, on spot, quoted, 44s 6d: 
December, 44s 3d; January-April, 44s 9d per cwt. Stocks at 
public wharves, week ending December 5th, 19,595 barrels, against 
barrels, against 1,296 barrels. Delivered during the above period, 


barrels, against 9,383 barrels at corresponding period last year. 


shipment, 6s 6d per cwt. 


74d per gallou, on spot. 


S.SMITH &SON LTD. 


9.STRAND. W.C. 
WATCHMAKERS 10 THE ADMIRALTY. 


remain full, but this factor in the situation is counter-balanced by 
an increase in consumption. Fair current, per sailer Atlas, sold 
to a good extent at £37 10s; superior seconds, £36 10s ; fair current, 
January-March, done, £37 10s; superior seconds, £36 10s; good 
seconds, {34 10s; good brown, £32 10s; Leyte superior seconds, 
[oneness ere st at £38 ; and ditto, on spot, at £39 15s, c.f. andi. 
New Zealand met a good demand, and holders asked full prices. 
Good fair Wellington, January-February, sold, £32 5s ; good fair 
Auckland, November-December, {31 178; and ditto, January- 
February, £325, c.f. and i. 

SHELLAC.—Only a moderate amount of business has been stirring 
in most positions, and prices ruled easier, while attended by some 
irregularity. Business was effected in T.N. standard, January, at 
232s to 2278; March, 2148 to 211s; and May, 210s to 2073. 

Gambier denoted more activity, prices, however, being easier. 
'| December, steamer, sold, 23s to 22s 9d; January, 22s 9d to 22s 44d, 
c. f. andi., delivered weights. 
PEPPERMINT OIL quiet. H.G., on spot, 14s 6d, and Kobayashi, | 
| 6s 6d. Menthol steady. 
| 
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BARK.—-A small supply auctioned realised late rates. 

QUININE remains in a slow state. 
METALS .— Copper opened a little steadier last Monday, although 

|| very quiet, standard, December, prompt, being registered at 
|| £54 17s 6d, and three months, prompt, £54 10s to £54 12s 6d. 
|| Better reports from America, and a good deal ot covering 
| led toa smart rally on the following day, while good consumptive 
i 





VINOLIA 
is a Mild Soap 
for 


ROUGH WEATHER. 


i 
' 
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| 
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orders were forthcoming, and values advanced to £56 15s 
cash, £56 7s 6d forward. After continuing active and irre- 
gular at Wednesday’s early session, the market eased, and 
sales during second ‘change were restricted, with £56 10s 
to {56 2s 6d the closing rates, Thursday’s dealings being moderate, 


26,637 barrels same time last year. In course of landing, 1,433 
1,262 barrels, against 1,624 barrels. Afloat for London, 9,425 
ROSIN steady. Common strained, on spot, 7s 14d; and for 


PETROLEUM quiet. American, 7§d to 73d. Water white, 4d 
lower, at o§d to 9§d. Russian, 6d to 7§d ; and Roumanian, 63d to 





d | 


Spot, Pipes, 





tralian mutton, quoted, fine, 28s 6d; fair to good, 27s 6d to 28s; | 
‘dark to dull, 26s to 27s; hard, 27s 3d to 28s; beef, fine, 27s od; | 


28s 6d. The market letter is unchanged at 27s 6d per cwt for town | 


LINSEED has remained very quiet during the week, with an | 
easier tendency. Calcutta, London, spot, 36s; afloat, 36s and 
358 3d, according to position; October-November, 35s 6d; Novem- 
ber-December, 32s; and April-June shipment, 33s 3d; La Plata, 


£17 10s ; refined, spot, {19 10s to {21 10s, as to make and package | 


with £23 5s asked for shipment. Cochin, spot, quiet, at £30; and | 


TALLOW.—A steady tone governed the market during the week, | 
and forward parcels were somewhat in holders’ favour. At public | 
sale, on Wednesday, 838 casks were offered, but only 298 found | 
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= Game. | & | Prices. 418,600) Ja. & July sth, Australis, || ay 2,968,728) Furness 5 -.»-o;--.-eeee- 2 | £8 
| eo hese 8 oe 4h 
= 4 |, 240,000). & July! Do 1911-1980. 6 | 03 14 voverseeee OUSL H 
_ $,$86,700/Ja. & July| Do is¢7-1016.. 4 Sena 
6|Auckiand Barjeus Suess... e 1 7 1,368,800] Ap. & Ot pe te oats 6 wl 1,642,354/Great Western.......... 4 [126 29 
ioe 7" os * l1'56%;8001AD & Oct | Do Ins, 1626 4 |,c* anconosnsatond yf 
$ | DoD tect os, A ig 1 Meseisoo Ja: & July) Do do'lbiese 3 LN ee cselLancashire Yorks... 3 | gs 6 
{4] ty of Buenos Agree Bonds| * | &1 iS des'76) 30: & July Tene loons | tate ~~ | 614,000} London & Blackwall... 441126 3: 
4 |City of Cape Town .......... 1963) 9812¢ 3°456,500 Ja. & July) Dolns.2920-40 34| 95 98 London, Brighton, &¢... 
6 \City ef Saeietobure ae. -|0gs/128 88 (1,000,000 a. & July) Dolns.1920-40 4 104 6 33 
4 |City of Copenhagen .. 100 3 Aer bos Mar. & Bey Trinidad Ins. 4 [101 3 2? 
6 Oty ot Dunedin, Debs. eee 1925 125 27 6,000,000 Ja. & July Victoria 1904 4“ 101 3 674 “ cocceee vi 
¢ \uity of Hamilton, Debs.”"--._|igsa|i00 2 | $5100\Ja. & July) Do Riy-Ln.6i ¢ 100 8 $95}Lo0. & N 08 
4 \city of Hobart Town, Gtd.”..|:909198 101 |, 878800/Ap. & Oct | Do Ln.'825.. 4 lo 2 162,516|Lond. & 8..West. A’... 3 | 9% 
one t Melbo —— |*eoel 3,444,900 Ja. & July) Do Lnse. Stk. 4 | (8.(6 414°818) do Consolidated... 
® |City of Melbourne. ...........| 4807 (5,421,80. Ap. & Oct.) Do Ine. Stk. 4 |10u" 2 12, mb " 
a cvcesccccces|AOne $2203 14,000,000 Ap. & Oct. Do Insc. 8tk 4102 4 500 Londoa, ury, ee ‘ 
see do Dee a7 SRB ETS 6,000,000 Ja. & July! Do Lun. of 1886 4 |108 6 an : ’ 
Soa ok entoeiae anal 49% {¢,000,906 Ja. & July| 190 Ine. 1921-46 34/95 96 | sone are neste th the tne “litan Disb... 6 
| City of Montevid 0%, asc to 6% “3 | 76 77 9,00 {COQ Ja. & July} Do i623 34 04 86 7m < wings are yearly >. case of Metropo csere @ It 
é (Do of tI cme ba » lide “2 {2,107,000 Ja. & Juiy| Wo Lns.1911-26 4 100 2 almost al fee ty there are draw. 56,976,078) Mia Lando. . 
5 | Do of ee ee ee | #® /106 | 935,353 Ja. & July| Wen, Aust. Ins 4 1108 10 eos half-yearly. 14.08" 448| North British . 
3! DoP a ee 83 (876,000 Ap. & Oct.) Do do 1931 4 /100 2 "710 493\North-Eas eet 
| Bo sig. Guns, Deb. Stock’. ,ddel20s ¢ |, 790,000 My. & Nov| Do do 1916 36 4| 9: ©? | POREIGN STOCKS, BONDS, &e.|"tn:ScolNoruh Loudon... ..-.-. 133: 
6 (City of m0 Pretec ehe| homes “sie 745,990 North Btatford %@ 
y of Ottawa... ---+-+-/1908100 2 11°199/900 Jne.& Dec. Do 18636 .. 8 | KC 87 __ [Coupons payable abroad.) _ | RNS expen 
6 \Oleg of Quebec +++} 1605 1,500, 60 Ja. & July! Do 927....°. 3 | a7 ge y. ee be Dab. 
$ lone = ees ‘Legs iace | —— pivi- | £<| Next Cloang 1,456, th- “- § 
of Rio de Janeiro ...... . E yee sccgucosseve @ | 
¢ JOity of Romeznd to sth isaies) + ‘ul FOREIGN STOCKS| BONDS, &e.| {ni"| EF) Pmv) Name. Prices. Do sevencaeneee 
& City of Rosario Bter. wanna oo} * | 2840} (Coupons payable in London. Seo ndeatelce i aitennedpaocieeecitetviiitial abana ‘Laff Vale.... 
4 )Oity of Bt. Loule ..... “hes $8102 aw + ma see dew x | Xx GUARANTEED f EARBS AND AND STOCKS. 
6 City of sofia Bonds . ++} | Bs 2} ‘Divi- x5 Next a. Thy. 2. Dwgs. Argentinedatl (Pinca scnstane T ine 
5 City of South Melbourne ...-'19151(4 6 | dends £ Draw-| Name. ‘Closng “B”.. 1) 42% ¢4| &151,104 Onledou’in Cons. Guar. 4 }12) 23 
& \City of Bydmey .. . .... eooe {1908 202 3! Due. =. ing. | Pricas 2 ay ee es t.StlverRte5/100 3 | 2,525,000) Forth Bridge ......-+++ : BD 
| boast, «staat ttl | —— fabva | | Boar $n 3) Bus Stes etka ed 
| } . ee - ate Pee 
6 |Gaty of Toronto, Wirwk. Deb.|1906/ ¢910¢ \Jm. Deel Nov. | Ratt.” fa Se.| | 2 \peneteen | reat Central Lat 8s i 
§| Dowen. Con Web. ......../1920)108 16 SS ‘Bl ..6 [100 2 | gee Seeete 9) 79 88 | Ee Jo Bent C $i i 
$ po feestns Bends + oeseees/1928109 2 - ic. Bept. | Do 1884......6 | 92 64 . tes 34)... By Gt. Eastern Ren com. ¢ ise Be 
Local Bonde ....../1913) 8151 | 2) Dec. | pono Be an - s dco 3 | 97 GS | 4,056,596) De (..nsolideted ee 
Sai ‘1928! 97 66 | Ln | Ext. Gov. 6 | 93 9% | ses Gt. Northern Perp. Gud. 4 1 ¢ 











BF | 


“on 
i 


(On mo 
* 


1 
s 


> GS Oe 
© Ct--m 
os Sat 


2°20 
oo” = 


Bog 


o 
= 


BR 


~~ 
eSSSRSe eens FB 


> va 
ie 2235 


SSoeer 


Vener 
j 
t 


(BE 


VPRVSBSSoVASSGASeRESeeEsS: oCKLuB 


~ 
~~ 


a Gre ee Se Ge ee a OO en a iE LC OR leer ae ee eel eee 
on 


Bo SBREPSSISEo 


Oo Deo waSe aus) 
LEK aSREERi 


\ 





















































































































————————————— 
— a 
December 12, 1903. | THE | ECONOMIST. 2197 
—_ , -————_ 
S4ILWAYS. RAILWAYS. ne 
GUARANTEED SHARBS AFD STOCKS. Buitish Possmssions. Awsnseas ¥B. RAILWAYS. 
> o- Closng | ae “BRI Stocxs—Con. 
Name. Prices bi 7 ea “TGiceng| Present ; : aca Foasies Raitwars— Con 
——— — Amount | ame. |Bed!Pricoe Present| nl rn as . aes 
a” Rend § hase es ce ee 3 | om ‘Cloeag 
“5 a 162 5 1.101, £00 Oanadn. Pac. lst Mart, Bae flix | 8 944,000| Colorado oe saK een. 
2 Mid. 4 1%? 
048,600} Do 50¥r. ind. Gt. Bds, 9 lat. €0 68 
Lancashire and Yorks -. ¢ 118 22 | 1\044'800| Do Inseri oo * 2 ists Den &R.G.100n Mi. ¢ 1936/1002 | ~ 100) 
wt Cons, Garantie -* 6 lis 6 ea ee Skea ahi ite 20 | *22-%00 Det Hk Mil Baa. 6 1918 110 14 €,<0e,900 100 "po Pretereose Sin hia? a3 | 
London & N.-W. és , Con. Mortgage 6 (1918/11! 4,849,006'100 Do 4 Stock |i 
Lon. & 8.-W. Cons. Gtd. 4 122 25 ee i Orig. Stock..3 | 15 20 | 54,060,000! Erie ist — : 1996 ay - 743,048 100 B patig ty Ord. Stk BY 3 j 
Met. District, Midland erpetual Pret.--2? | {7 g | 34/885,000| Do Gen. Lien’.-”” (1906, 85 87 | £00,000100 Do Sy Ist Pret 3 |i 
Rent vescoe @ (111 16 ise ee Ema Pay &Mt.Bischo® | 3 ¢ | 16,891,000 Do(N.¥.ErieeW)? 190018? sy |. 770,000 100) Do $2 and Pref.” ‘ss = Il 
winks as Ged. .... 80 86 22,675,965, @. Trnk ofGen oon are asf {1750-000 Gave. Harrie. LM, 6 1910'108 1S | Ae to Dee Deb, Stock ... ca 3 
A uar. eoeee 5,219,794 Do Gr s : ve fe 2 Tan pida “ ISU cascocues 188 100 
Norta Brit. Con. Liem .. 3 | 92 95 | 3\490'o0 De let Pet met asatal Bm Ind., lat Mort... 441941 1¢7 12 | 15188930 100, B. Ayres & R. Ord. Stk, % 1 | 
Do Con. No.1 ........ 4 |Me 2 | s§30'00¢, Do 2nd do s goitts| Be ane.c0e) Cen. Gold Bonds 4 |196210¢ 8 | £11,890100 Do Def. Stock .. ... | 981 | 
Men peetiord, 220 paid 6 | 201203 | "IGSO66) Do Srd do wo A2a6d | 18:300.000) Do Loutertine pty, $ul1868 98 98 Pets Be Dome 15 Pte Kk sue | 
8.-East(Rd. Ans}£1 0. Oibeach, | 24304 4270s Deba.t Bip. Bonds 6/185 26 | 1.700.000) tnd. & Vine. 1st Me. 7 {19081110 15 |%.551-800)100 Do 4 % Deb. Stock ee 88.38 | 
996,300 Do Consolidated Gta. 44130 3 107308" 966, - er ae ee oe8 135 36 | 26,197,000 Kansas City Sthrn. | $42,305 100 Do 67 Cent. Deb. Stk.} 17 §? 
mance BEARERS amp Brocks, wiem | 2723.08 Do G.W. Per. Deb.dik.$ i006 | 45,119,000 Lak gee wick: 3/1960) e6 70 | TSa8B100) Doss = — do jen S| 
ABTDENDS CONTINGENT OF THR 47,906, DoNth.of Can Dhan e ‘ ake Shore & Mich. 3 |1997\101 5 | »% do | 67 89 | 
o OF BACH SEPARATE YRAB. 1,072,100 Do lst Mort. Bonds 7 } = | 18'000° 000) ea Val. Gon. Bis. 6 tS — re Ayres & Val | 
oT $2,544000 Man‘tobag 8. W.Col. Mt § (117 19 | 10:000,000| Do Port Gane” Siiger tas 9 | 4,080,0¢0 100m, anes He ora... x's | 
Barry First: ......0-.+0. 5 45 | 2,5C0,00° Mashonaland Ist Mort . 5 <9 101 | 3,610,000\Long Isid. Gid. Bas. § 1931 112 17 | 30,000 10) Do &% Pref. | .....| 194 2 | 
it Tilicetadimeneres @ 1:0 15 ene Mid. of West. Aust. Debs. 6 | 3 40 | 8,287,000 Long & Nash. Bde 6 (1930114 19 | 4:233,365)100| Do¢? Deb. Stock .. | 7 || 
935] Caledonian, Pref 4 00' Do Bonds... ...... 0 aI | 1,960,000; Do Snkg. Fd. 7 6 |1910)'1¢ . | 196,190)100; Campo & Orngo,z., 54%! £4 a6 | 
SEE sosnetnarcecee © :000\New Brunswick ist Mt. 6 116 18 | 6,000,000 Do ist Mt. Bonds, | , 96,00! 10)\Cent. 0 Bast bai) 5 54 | 
Do 1878 ...--+eeeee0ee 8 BBE, 300) Do Consolidated Deb. . 4 |1¢4 d | _N.OrlL.&M. Div, 6 (1930125 30 | $63,400 100 DoS % Deb. Stock ..../'5 7 | 
Do 1804 Dae habend i Seely .Z., Mid. L. 1st Mt. Db. § | 6 15 | 6,129,000, Do Coll Truse.... § (1931/1029 j¢ | 100,000) 10!Cent. aay N. Ext.) 2; ec | 
Convertible ......4 8 000,040 Ont. & Quebec Cup. Bek. 6 |157 éC | 26,776,000) Do Wnified _.-°-. ¢ |19801C0 2 | 627,180 100 Do 5% Deb. Stock . | % 98 | 
Furness, Con. speeeg Tens OlPree.- Paes Deb. Stoc ~ 8 1131 24 | 4,000,000) Do Mobile & Mont. 2.000,000 100 Do Urugy of M. Vid.L.) ¢¢ 68 | 
pee meas gH S| Lmeas hte Paryrt Be | a aluadiettg. Sis 4 (URIS ReETee eI ee || 
De Pref. se  iyiageeaaaae — - Law & Ott. Ist Mort.4 105 7 59,011 o a ‘3 heli "" i. } 250,000 100) Do 6) and Deb. Btock|$4 ) a | 
1,100,000|Great Central, Prf. ....4 4,609 Temiscouata Ist Mt. Db. 6 | 22 £5 7078. 000: Do Inc. Bonds .. 1938) 16 18 | 21,250; 20\Cond. d'Eu, L., Ord... | 4 104 
1,000,000) Do 1872 .......0c000- 8 719,000 Toronto Grey & Bruce Ri | 'g.209,000| Minn. Site. St Marie | 190,0C0 100) Do Debs. 4” [ee 6 | 
7,080 Do 1878 piecbalabertne & of Can.Bter.Bds.letMt. 4 105 @ "| &At 1M. Gd. Bds. ¢ |1986/108 «| | 6,000 100) Cordoba and Rosario Pt.| 33 41 
1,500, enorme 190,00 |Wellngton. & Manawata 39,774,000 Mis. Kan.& Tex. 1M. $ liggoee 1¢1 | 20.000 100 Do 4 % ist Deb. Stoca| 85 87 | 
Kaas) Be Gerais HW * 1638 | ane) ovavietlatn ca ud SR aaa wat male Pha: * el © | atom Be alt rt 8 | 
1 0 v le, ee . .. l | 20,000,000) 8 at ail. of Mex. | , |Cordo mt. (Lj, Pref) 8? 24 ] 
- 400,000 1 
1330. ie ‘ saivedoo0 inne & Lawrence hra. 187 €0 | 29,000,000 De in Co Mi... J me 2 1,802: 985 100 Ro ge Dok Ona. ii ec . s | 
|| $100,000 5 Minneapolis 8t. Paul, &c. 4 '10! S| 4,000,000,N. York & Putnam | | 5,085,989 100) Do Income Deb. Stock) 38 40 
13,866,708 4 Amanicas 8 | 1st Con. Mort... 4 | .. 102 6 | 179.985 10:\Costa Rica .............. | 1g 38 
1565, a HARES AND Bonps, | *18730000| New York Gent. Me. 7 (1903 ss 100) Do Ist Mort. Debs, 6%) 0 2 
t00°000, Do 1898“. 3 | Present 35 | §,175,000, DoG Deb. Certs... 4 |19061°0 3 | 99,000 10\Cuban Central Ord......) 72 44 | 
Hare neg Perp. Prf.4 : uy . Amount os Cloang) 39.54%, 00 ze "eee “Gere 34, 1997 ¢5 103 | ai 000 al pois c Cum. Pref. .. --| 08 a! | 
, eastern Con. Pref. 6 |1! j 19,336,000 Do Mi Yont. | , i 0. 444 Mort. Debs. ..\f8 i { 
ee76 900 Jane. & York. Con. Fret 3 87 <¢_|Number.| wane, 5g) Pres ™ a” tollat. Gd. Bds. sigs 00 95 | 00 se0 100 Rene trmemtine, Le, OR. | 9 71 j 
1 ; Dp. 6 1143 46 sceteabeibmaiadhaeileiesestntninsitenies,: eeialaicetiehisane, A UE POs aelis so} OC 93 | ere atre Rios Ord. ....... 16 | 
fass'o0e be’ 2nd Consolidated 5 |141 44 Sua | | 16,337,000, N.¥., Ont. Wairn. | 1,649,096 100) | Do 5% Pref. Stock ....| 62 €¢ | 
194) Lond., Chat. & Dov. Arb 44) 62 94 shor Alabama @. eo A.6% Prt 10 | 1132 Refund Mort... 4 |19821¢0 5 1,776,900 100 Grand Russian4%Nic. Rds.' 94 ¢8 i 
{ Do nd Preference .. | £3 56 | Do B Ordinary. | 16 | ur 7,283,000 Norfolk& W.Gen.Mé 6 1931179 3¢ | ,28,000 20 Gt. W. of Brasti, L., 1 384194 |! 
slLaodon & N.-Western ..4 {120 25 #06800 Atlan. ist Leased Lines} | | 33:210.500 Do Ist Con. Mort. 4 |1996 10) 9 | $06880100, Do6% Debenture Bikj1"7 \e || 
\|*t London & 8 Western .. ¢ {119 22 | Rental Trost Stock [203 | 5,000,000), Tho Imp. Bs: Bas, ¢ eet ee a | $571,000 100 0)Guaysquil Quito, 6) i 
© 1884 ....000. 4 [118 21 S ac. G.North. 4 (190 6 aE nee en | 
iisedianmtiunenseiee ee © an 98,8¢#,500N. ac. Prior Lien ¢ | 1997) 106 ¢ 00 Ist Hort. Bonds en 
as ie 7 eeeel Do > By Topeta, Be. 100 | ee 56,000,060, Do Gen. Lien - \2047| 90 74. | amet 0) Do Railway Bonds: 3? 40 | 
cossseeees [112 15  |75,956,200! | Balthnees sad Gio’ 100 bi. 2) 19-742,000) Oregn. ECal1MtiBds 6 (1927102 \s | 200,000 10 jtatervoemmi vs scary) 
110 }§ (89,227,000 Do4% Prf. Stock .....100 | go gp | 5, 000,000/Oregon Short Line.. 4 |1927. 96 97 | 599,886. 7% Prefa. Shares 2 a 7 
4 1110 15 {60,533,400|Qhesapeake and Ohio 100 | 25) 4 1,202,006] Panama Bubsy Bde. 6 (1910 8.173 00} Do ¢% Deb. Seok ....| 6 6 | 
b 19538 fearon hic Great Wesiem.. 10 | isan Pes. GonsiceaMe 6 teeit: ¢ | Ueda) Bore Bek | eta || 
-« 24) 74 76 11,372,400) Do Preferred “ A’. .{lOu | 68 75 | Soto a as oe Pa “hea 3 | 
2'728,000| Do Ka. Trust .... 4 |191411¢0 5 | ,.400.000)100) | Do Prior Nien 83° 1°15 
4 116 18 24.327, °00 v Do49 Debenture . . 100 | 83 92 + a0. 0001 Do Tone, Set. ‘| 1943, = 4 2596400 100! Italian 3° ~ Riy. Bds. A&B 7: 7% 
- 44/126 26 58,183,83. ne. 1. and Bt. Pan. 100/146 7 
6 1137 49 7 % Preferred... 100 | 170 £0 19,467,000, Pennsyl. Co. 1st Mt. Fy 11921 108 13) _98,u00 10 La Guaira @ Uaraceas | 4} 6) 
20,000,000 Do Girard Trst. G. 35,1916 ¢¢ 99 | 370,000,100}, Do § % Debenture Stk! $9 9. | 
ea 12€ 29 ee Wo Cleve & Pittabg.Gar.7%| 50 | 89 85 9,565,000 Phil. if fiat. + | 134,346, 20! Lemb,-Csern. Jasay,g. 6% 2544) i 
: Read 
B lis7 «0 ea sas 820 ees Talk TMD, woos LOATI305 8 |g Ores Leopaidine, Shares... +l ast at 
4/17 20 2183¢Fe00) Brte Railroad ........ 1% 18,786, sr pita Gl 4 1948 110 14 | 8822 sacee| | De Rok Mame, 8X...) C0 
4 |i17 20 /47,882,800| Do Ist Pref. >.2..°.: [2 | Sen7ag) 84004 Pee adenine | 30,000 1¢|Manii “| ge th] 
ToledoGold Bds 6 (1982) .. .. | 1¢| Manila 7/ Cum. Pref. ..; 14 ¢ 
54 |e At [lgeca Great Northern’ Prai0 |; -; |*ss6o0|Reading CoB RBH | | | Fann] Do 6 Deda nnn.- "| S861 
127 ouu|Iilinois Central ...... 23 %8>,00100| Do Prior iden, 6% .... 207 9 
: | Bonds, 1997 ...... ‘ oer 7 8 aden, 3% - 
3/5 os 56 000° 900 Loutevilie & Neahealte 100 Ea 15,200,000/Rlo Grande W. 1st | | es9 seu F eenteam. tieatiok reseee US ‘ 
4 |111 14 |47,864,100| Mexican Central, L. ../100 | 10 12 eee: | 2,554,100 Do lst Preference 8 %| 64 & | 
a, Gon. Brot... sults 27 [ee;200;0001Missourl, Kan, &’Texas{l00 | 16s q| 34705,000)80, Louie & 8, Bran. ¢ 1iSe 84 87 | ott 300 100) Do tnd do 6% eee 
Preference ........6 {138 41 |13,000,000|_ Do Preferred ..... fren}... | Beceem Loniest W Lats ¢ |igee! © © | 2,000,000\100) _ Do 6 “Deb. Stk/1i7 30 
Vest, Compa’. ik: ¢ (111 14 [32:806,000|National of Mexico....|100 | ". :: | 10,000,000) | Do nd Mort. 1. ¢ [i980 «| 1.990,0001100| Mex. rd. Bek. 6%) 60 42 | 
alo Pret. Btock ..4 {112 15 |30,068,600|_ Do Preferred Stock. .|100 | 38 40 | ofits woolst, Paul, Minn. aa? 0 | 600,000) 10) Midland Urogua (lj ..| 9 3% 
13184,J200| N. ny he div. 37" 100 | loo: sa\ | Mani. Cons. thors, a4). ‘eg 1p | t-178,462 100 it | 1 63 | 
ett < in ndon 4s 1 | 42> 34 1 900,000'San Antonio & Aran. | | 316,200 100 uve aril Deb. 
Inpian Baitwars. 113,982| New York, Ont., &. . 100 | eek 7 1 | Pass 4 (1943 7280|.. ..| | Bonds, 6% ......... \102 4 
— ——— {66,000,000 Norfolk & Westn. Com. |100 + 2560 | o9 918 s00\Southern Pacific...” 4 1949 ve ee | 39729,600) 100) eres wd BS S| 
scoegaceee 8 | O28 Imemenieanl pennapania % ‘eo | 6 out 20,420,000)S8th. Pacificof Cal.ist | |. | | 8:945,000 260) “daoow Windan- iyi on | 
ogcgases | ons. Mort. 6 (190 so gee 8 oqossetes | 
Went, Ltd. : is O32, ATS aB6 P Fe Ota op Poms {100 1188 a9 | 55,304, tao Soutien, Biy.1stOon § [63 iis; =H “fit. Ht pa pen |Beigion! 12 13 | 
Central, i Udy 4a 84 eh entieatinn. ac, Com ..| 90 | 2: i Fao 3, 4% ° i oe 8,419 20) DOF 63 pret Gorm 8 = | 
pe i ,000) Do lst Pref. ........| 50) 9941) % Louis §0- —_ 11938l12: 15 | 18,600) 20| Natal an va Orus Prf| 
Dooars fa...2. (58 108 42,000,000 Do and Pref......... | 80 ery 2s connate eennenncataeey ot lmmeatine 16 | 4319 10) Nitrate Railways, Lim..| 7} 73 
Nagpur, L., @ St. Louis & 8. Francisco 1C0 Do Preferred Con. ....| 
103 6 ; 10300 nion c | 
rola te aed. {1:6 60 | 16,0000 Do 4, ty Stock [100 Iag0 3 tot mene OE Lind. Geont Bas. ¢ \1987!103. 5 Tzsi| 10 po Datered Son 
2,000,000! B re 106 & a eoeo ols u, 67 Ist Prt.|1 5 | 91,957,000} Do Ist Lien Convt. 4 j6 11) 97 ¢ | 1,044,700 100) . ort. 
Si Goad JHE a | HO yet ate on a | ona et eum ¢ URS 3 |” 1 Nan ree 
on Waeewessan el eee South ae ‘ete . peeseeen Seats | 681,640 |N.-W.of U 
hag Bengal A. Ann. Win} 3 {8 eaeenpesthern Rellwed’.... oo | Hi 2g 1, 3000) WheelingsLaelrie #169 a2 6 en ist Pret, 
muities .. 000,000} Do Prefd........ = 100 A | | 292,131 100| Do 5% 2n 
** @ |120 2 | é STse.ine Bonne, &e. 
eoBas aan nS Sy eeprom || amg Ame Oe kre 6 ic sie i bee boyooc te 8 | 
erty Dua | [28s000.000] Wabash, Be.. Com .... 1108 | S038 | West) Aln.3.0, ex be D6 [10 1.4 8 | 1:500;000 100| N.of 8.A. Repub.Ged 4). .. 
Def. Ann. Cap. Gtd. 0001 Do Preference ......|100 | 378 [Sagi 12 | tos.282) 20) Northern 
scige- ot 2 fii) BoE Gas, | LA ay atts: iS | gay lower 
wecccgecccce flee OS Bonps %| "B06, 200) AtlanticlatLesd. La. | : 
pred Be Stk. +o .~ 3 1,708, vaso) Aled... O. aero 6 908 100 5 | Rt. Trat. leet ee ‘4 I. ‘hos 2 ee 0 26 ist i 
dian P | ae 5,588,000) Alleghany 1 | 878,970/Chic.&Altn.Con. Ms. 6 (1003) .. .. pits fad Deb. Stk. | 
en ° Ga. Mort 4 \1s42)1c4 8 | [ilinoisCen.8k | 1,230,479'100 of 
% + 1-20 sur. pret. [107 10 }138317500 Atchsn, To Ban Fe | 068°200) Do Bonds a $4 1960 ca a3 eongcengnecsen cel 
An. Class A ’..9/11-37) 20 1 ~ m. Mré, Gerta. « |1996/105 € | 055-800) DO Tomer “**"* Siiget lvoe 11 | 5186900 100/0%toman of Anatol's.| 
0 -- 7/137) 2. 2 J6), 998,000 Do 100-yr. Adjust. ¢ (1006) €0 82} 5 Son'soo|Mexicam Int. Bird. 44| (96 103 | lee Red. 6%. woven | 
Debenture cous {181 2¢ | 3.925,000\Atlantic an Dan... 4 1948 88 95 900,000 N. York & Can, Bds.6 1904/98 1C5 | 2,258, 100 100) Ottoman i 
L., 736,000. Balt. and Uhio Prior 1,175,800| New York Cent. Mt. 6 1903, j Cassabe Bly. and Ext. 0 | 
03 5 | Lien Bonds...... 34/1985, 86 8) “*'59’s00| North Cent. Con. Mt. 6 |1904\98 108 4,420,635, 20) Paris neous ene Med.‘ ' 1 
3 6 ‘es.000| Do 50-77 ¢ orp, ds, [1988108 2 1,400) Penne iv. Gen. Mrt.6 |1910 113 16 Sateen ts ok 
0 es 
105 13 HT" 298000 Do Pitis.Jun.Mid. 34,1925, 85 es | { payee Doras. Fe. Ws. ¢ ieee 8 | 





11, 
145 50 '20/0.0 000 Do Pitts.LakeEric $ |1941) $6 98 | 1,000,000 
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Continued trom page 2125. 500 bales M.B.R., January-March, £34, and 150 bales Leyte fair 
. 5 . ; ka seconds, December, {34 108. New Zealand, 50 tons fair Welling- 
crystallised West India experienced fair competition at steady ! ton, December-February, done, £31 5s, c. f. and i. 


rices. 2,565 bags Trinidad partly changed hands, z 
a od. eles aoe Dameieie tennis aaa aoe zz ye nd INDIA-RUBBER dull. Fine hard spot, 3s 11d, and forward, 3s rogd 
to 178; good to fine colory, pale, 16s 3d to 16s 6d; medium to good | P& Ib. : 
pale yellow, 15s 9d to 16s. 168 bags Demerara syrups : fine yellow METALS.—Tin, after commencing rather dearer, closed lower. 
sold at 15s 6d to 16s. 160 barrels ditto withdrawn. German | Straits, cash, closed, sellers, at {123 5s; and three months prompt, 
granulated remain a dull market. R.A.V., ready, sold, ros 3d; | £124 58. Copper steady, but generally quiet. Cash closed, 
R.A.C.L., 108 24d; J.H., ros rgd. First marks, December, sellers, | buyers, £56 17s 6d ; and three months prompt, {56 736d. Lead 
10S A: January-March, value ros 3d; May-August, buyers, | quieter. Euglish, £11 7s 6d to {11 10s; soft foreign, January, 














10s and July-August, done ros 7d, f.o.b. Beet easier, with | Sold, £11 286d. Speltermaintained. Ordinary brands, December 
moderate sales. December, sold 8s 4d; February, 8s 53d ; March, | and March, £21 2s 6d, rather buyers. Antimony, tin-plates, zinc 
8s 6jd ; May, 8s 84d; August, 8s 11d; Sapteuter: 8s 113d; and | Sheets, and quicksilver unaltered. Iron settlement prices : Scotch, 
October-December, 9s 1d, f.0.b. Hamburg. 48s 9d; Cleveland, 41s 74d; hematite, 52s 3d. 
COFFEE.—Auctions proceeded firmly, fair supplies being offered. LONDON MEAT MARKET. 
Fine colory, bold, new crop, Costa Rica, sold, 90s to rors 6d. Sesh in Ee are oe" 
Futures opened dearer, but easier. Santos, March, sold, 35s 3d : : 
to 358; May, 36s to 3589d ; July, 36s 3d; and September, 36s rod | Inferior Daal. *---+-rv-resrrs-r7 ZO Mtetior weal essccccoccocccee ee 
to 36s od per cwt. Pelee EN scccoccesecovceacene 4 6| Middling ditto -.........00.0.0.. “ 
JUTE dull of sale. Native, first marks, December-January, | Inferion motion vrs cr 000000 5 &| Firs a 
London, sellers, {12 10s, and Hamburg and Dundee, {12 12s 6d. sag tates abe 
500 bales T heart, 4 to 5, December-January, London, sold, an MAREE. Per Ton. 
£14 tos, c. f. and i. Dunbar Up-to-Dates...... 130s to 140s | English Up-to-Dates ...... 808 to 100s 
HEMP quiet, steady. 250 bales A.S.R., November, sold, £48. | Dunbar Maincrops .--.-. 120s ,, 130s | German Magnums ........ Gs ,, %s 
‘ ; GOVERNMENT FOUR AND | CHILISN INTERNATIONAL SIX PER 
THE BUENOS ys eae een CO erie POAN OF| CENT. LOAN OF 1892, 
SOUTHERN HAILWAY COMPANY, i 885 ° Notice is hereby given that the COUPON dus in 
LIMITED. - eae, London Ist January, 1904, on the Bonds of 7 
evel Notice is hereby given that the COUPON due 1st ome lame, ons —  batenbes bake ak oe 


Notice is hereby given, that the Register of ry, 1904, on the Bonds of the above Loan wil S 
Debenture Stock wake Company will be CLOSED som on and after that date, at the office of PAID on and after the Ist proximo, at the offic 











from THURSDAY, the 17th instant,to THURSDAY the London City and Midland Bank, Limited, Bee: Same Se ae Bank, es 
the 3lst instant, both days inclusive, for the purpose dneedle street, London, E.C. Oou must readneed , Coupons : . 
Threa: Bonds must be left three clear days for examina 
of jrenent the Interest Warrants for the half-year |}. jeft three clear days for examination. The oper®- ~ m 
ending 3lst mber next.—By Order, tion for the sinking fund hes been on meg ‘Le ndon, 9h I ber, 1908. 
H, C. ALLEN, | by purchase of bonds in the open mar ieokenggehapmiedeitpe ator aatatigeniaiann anda pibaasiinmmialiaicsiat aca 
London Manager & Scczetary. | extent of £6,100, ehe contract for the Loan provid: | DENVER AND RIO GRANDE RAIL- 
Oftices of the Company, a<-_« ROAD COMPANY. 
River Plate House, | price 1s ; 1903 The Board of Directors has this day DECLARED 
Finsbury Cirous, | London, 9th December, 1903. a SEMI-ANNUAL DIVIDEND of 24 per cent. on 
ndon, E.C. | the Preferred snot Stock of the pany, pey- 
oa a a able January 
THE STOCK EXCHANGE. | CHILIAN GOVERNMENT FOUR AND | the Transter Books of the Preferred Stook will 
— A-HALF PER CENT. LOAN OF l6th.—By Onder of the Board of Sicniioes, 
NOTICE. | 1898. EPHEN LITTLE, Seoretary. 
No member of the Exchange is allowed | — _Now York, 8h December, 0. 0 
to, advertise tor business purposes, or 10, issue | Notive is hereby given that the COUPON due st | THE INSTITUTE OF BANKERS. 
Penne eens ots Chany tes ove prinst | Jancis Migos, ca the Bonds of the above Losn| ne SECOND MEETING of the twenty-fifth 
Deslens os oe aneasee = | will be PAID om and after that date, at the offle® | . .cion of the Institute of Bankers will be HELD 
are not Members of the Stock vine of the London City and Midland Bank, Limited, | in the Theatre of the London Institution, Finsbury 
"7 rie Or fittael of ee Commnins. Threadneedle street, London, E.0. Coupons must | Circus, E.C., on WEDNESDAY next, December 
on na oe Rakes be seen atthe be left three clear days for ‘bas been on this + “= 2 go Bilton Pelix Sexasen, 
i i fund M M it,” i ’ 
Bartholomew lane Erirance to the of England | operation for the ot . in the open market Esq. a Vieo President. 44) ikeitagtaaie 
or obtained on application occasion by purchase % 
= to the extent of £6,700, the contract tor the losm | take place on the subject, and in 
EDWARD SATTERTHWAITE, | (0 tlt Swfor @ purchase instead of drawing | therein may obtain cards of admission atthe offices 
Secretary to the Committee of the Stock Exchange, | P the diy Gm par. of the Clements lane, Lombard 
anne Se ee x won "oth December, 1905. E.C. The chair will be taken at 5.30 precisely. 
E.C. . ° 
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THE OCEANA CONSOLIDATED COMPANY, LIMITED. 


REPORT OF THE 
To be presented at the ANNUAL GENERAL MEETING of SHAREHOLDERS, to be held on the 17th December, 1903, 
Directors have much pleasure in submitting the Balance-sheet and WEST AFRICA. 


The 
Profit and Less Aecount made to the 3th June, 1903, showing a profit of ‘ ey 
7 ied f 4 from last year makes “rte a, | edge meee ar the co Companies in which we 



























a total credit 6 Directors do not recommend for the | opening up the nah y is actively engaged in 
. y. The permanent h 

$ os bution as sum, as they are of a sunk to a depth of 419 feet, and werk is being pushed beet ee 

¢ to poeerans onto fi A e hich is + with To wnship has proved very successful, and its area has to be extended. The 

wing y ‘or w now Township for the white population is also gradually increasing. oo 

the course of the markets there has been @ corresponding deprecia- a vompany bas devoted its energies to the erection of the permanent 


mining t, and also to the opening up of the first three levels in j i 
shaft. considerable amount of driving, totalling upwards of 3600 fect ne 
been done, and the Mine is developing in a satisfactory manner. The sinking 
of the main shaft, which had reached a depth of 440 feet, has recently bees 
resumed with the anent head gear, and it is anticipated that the erection 
of the stamps will commenced before long. 7 

On the Ankobra River, the Ankobra (Taquah and Abosso) Develo 


Following 
tion in the quotations of several of the Com "s assets, but, with one or twe 
exceptions, their intrinsic value has been y increasing throughout the 
year. 


LAND IN THE TRANSVAAL. 
















Company hasbeen smplgsd during te post goa" it investigating te mineral | Syndicat has rae 
pany ng em te commenced dredging operations, and the prospeets 

value of its farms, and has examined the « deposits which, since | encouraging nature, as in the first experimental run 47 on" of ola a 
the inception of the original Com in 1 were known to exist at | recovered in 72 hours’ working. The Concession extends to about 2£ miles of 
Uitenpas and Artonville, in the north of Tran These srereenee the river, with 500 yards on each bank. It is estimated by Mr Montagu T. 
are ely to increase the value of several of the farms. pro- eeente, M.Am.I.M.B., who examined and reported upon it, that about 18 miles 
tracted drought and want of and transport have interferei much with | are well suited for dredging operations, his tests showing as high as 2 dwts per 
the development of agriculture. agriculturists, however, are now | cubic yard. No work has yet been done on the other concessions pending the 
visiting the country with a view to acquiring farms and commencing operations. | issue of certificates of validity by the Concessions Court. 


steuinsheenihibiaie BAT ANG, COMPANY. 

e nt o e country is proceeding satisfactorily; roads have been 
opened up, giving access for the transport of goods to the southern districts, and 
stations established throughont the territory. Four important groups of copper 
de ts are being apa ove of which are estimated to contain a minimum 
of tons, while the assays showan average of over 15 per cent ot copper. 


MOZAMBIQUE COMPANY. 

Though affeeted, as other territories, by the depression prevailing in South 
Africa, the Mozambique Company hag nevertheless —R - steady progress 
during the course of the year, the African revenue having risen tw over 
a (£23,000 in excess of the estimates), thus nearly balancing the African 
expenditure of £154,000. Every branch of the Company's business is being 
developed; the town and port of Beira are being materially and constantly 
improved ; and attention is also being paid to the mining and agrieul- 


tural ee of the country. ‘ 

The reduetion of the railway rates from Beira to the interior by the Beira- 
Mashonaland Railway ought now soon to be arranged, as by the end cf next 
year the Cape mileage rates come into force. More moderate rates than those 
now charged seats practi augment the traffic and the corresponding activity 
of the Port. The Mozambique Company has just undertaken the survey for a 
new line from Beira to a point on the Zambesi Railway near Sena, which will 
open 4 ts hitherto difficult of access and bring a large increase of traffic 
to the Port of Beira. 

During the course of the year the position of the Company has been further 
strengthened by an issue of shares taken by the New African Company. 


EGYPT. 

During the eourse of the year your Directors decided to participate in the 
business of the New Reypilan m , which was privately formed in 1899, 
with a subscribed working capital of . This Company, under the able 
direction of Mr J. 8. M.I.C.E., isengaged on the reclamation of land 
from the Nile, the sole right having been granted to it by the Egyptian 
Government, and successful results are now being achieved by these . 
The Oceana Company is also interested, through the Soudan Development and 
Exploration Company, in a line of steamers, which, under a Government 
guarantee, is in operation between Khartoum and Lado. 


ABYSSINIA. - a alataiail 
The Imperial Ethiopian Railway, in which your Company !s 1 
through the Isternational Ethicpian Railway Trust and Construction Company 
has sow arrived at its mt terminus, Diré Daouah, 306 kilometres 
Djibouti, and is in operation. A road has been constructed between 


LONDON AND SOUTH AFRICAN ren tl LTD. 
a 











investment on the Rand and elsewhere in the s 
WELGEDACHT EXPLORATION COMPANY. 
Res ee anes a Se ont on Oe ob Be Die post 

series was proved in three holes depths 2,385, and 3,090 

Save usies coats thes cease" tnchiinn” of the Reef had 










2feet. The purchase of the farm was completed 








issued enaneel of | Shares of Zleach. The ow Rees nee Sap 
pany, in w e Welgedacht possesses a three-quarter interest, 
started drilling operations an te Paes Olifantsfontein, Goedgedacht, and 
Viakplaats. A formation of coal has been struck on the last mentioned, 
and a shaft is now being sunk. 

VAN RYN. 

Crashing were again started in June, on the completion of the 
works, and the western a tS com > er ee 24,440 tons were 
milled and 16,200 treated by aeae the quarter g September last, 

10,752 prod for e quarter of . During 

October 10,040 tons were milled and 6,400 treated by cyanide, yielding in all 
4,388 ozs and a profit for the month of £5,043. Now there is a prospect of 
ee tee ee ena Dee Sas Oe Be 
Estate Mill of pein werttns quiere, It is expected that in three or four 
ps will be at work, when monthly profits at least 
double that earned in October ought to be realised. 


DOUGLAS COLLIERY. 

As soon as sufficient labour could be secured, work was resumed. There 
is a good demand for the coal, which is of better quality than that of the bulk 
£8 She oniasion near Belebars. The sales in ber last had risen to 9,700 

ovember, 1902, and the estimated monthly profit 


PRETORIA-PIETERSBURG RAILWAY. 

The Government, having determined u the expropriation of the line, has 
submited to the Sh an offer of payment in anticipation of the date 
when the notice to ex would mature. The payment ">= is anes 
calculated to give an immediate distribution of 29 per share on the £10 shares The Capital Account of the Company has been increased to 1,650,000 sha ot 
of the Company. A stm of about £0,000 is withheld by the Government | by the issue in Janu last, under guarantee, of 150,000 shares at the price 
pending the decision of. the Law Courts, as to its liability for an arbitration per share, and the mium Account has thus been raised by £150 7. F 
award given under the late Transvaal Government in favour of the Contractors. In accordance with the Articles of Association, Messrs H. Povew, Pa 
against the Railway Company. The shareholders accepted the terms offered lish, and the Ear! of Chesterfield retire, and offer themselves for re-e wo 
—_ at meetings held on the 13th and 30th November last, and appointed essrs Welton, Jones & Co., Auditors of the Company, retire, an 





















the port of Djibouti. It is believed the line will shortly be extended to Addis 
Abeba, the Capital of the country. 


GENERAL. 







































































Liquidators for the volun winding-up of the Company. The Debentures | themselves for re-election. 
are to be redeemed by Gobartuiens on the 9th instant at par, with interest up H. PASTEUR, Chairman. 
to date of payment. The nomin@ value of the Oceana Company's holding | 13, Austin Friars, 
amounts to 680. 9th December, 1903. a 
<i Wa aaonmaans BALANCE SHEET AT 30th JUNE, 1903. = 
To ital— 2 s 4 & 8s 
Authorised os) 00> os. os). (oe * oe 6 +o By Cash in London and Africa ae Pe ae oe ae ; 
: ee i rities, &c. . 
1,500,000 Shares of £leach,fully paid up .. 41,500,000 0 0 Lane ie ee ee 
150,000 Shares of £] each, 15s. called up .. 112500 0 0 181,403 3 5 
M —— E : = 13.916 10 
1612.500 0 0 » Loans to various Companies nst securities °° * 
SeeCupeweged .. .. .. «9 08 " Sundry Debtors in London and Africa ..  -- -- «+ “#6 9 
—— 1,609,930 0 0 » Investments (at cost)— 43 
» Shares Forfeited Se” ay ee ee 715 0 Railway Shares and Debentures .. £338,645 16 10 
» Calls and Premiums Paid in Advance... ae os “ 11,835 10 0 Mi Interests im Transvaal .. se 671,320 . 4 
,», Premiums Account— Land Interests in Transvaal, &c. as 20,788 3 0 
Balance forward from 30th June, 1902 £45,867 5 5 West African aa tens oe 90,085 18 
Add Premium on 150,000 Shares allotted at Territorial and Development Interests 
£1 premium (15s called up) £112,500 0 0 in Portaguese East Africa and Congo 922 5 0 
Less Premiums unpaid .. .. 2570 0 Free State .. a ig a ie 219, 3 0 
— 109,930 0 0 Egyptian and Soudanese Interests... 17,411 
Sunhries Sea ber? etn ae: 7. he 156,183 2 6 10 
155,797 5 5 ——__ Ba il 
Less New Issue Expenses 443% 18 0 » Land in Transvaal (1,038,000 acres) @ Cost —_.. . ‘4 
———— 15130 7 5 | 2 Town Sites, Buildings, and Sundry Assets in and around =.) 5 
US on pk ee eh chine Eo wee 4 pe 1412 9 6 Beira (Cost less depreciation) vo te et Sena 19 
» Sundry Creditors in London and Africa 7,978 0 8 | ,., Buildings and Sundry Assets a 298,24 ET ES 1605 8 0 
» Bills Payable a oe ad - én 3,500 0 0 » Furnitare aad Fittings ee o* oa at se ** ’ 
» Profit and Loss Accoun 
Credit Balanee, 0th June, 1902 oe 141,452 8 5 
Less Dividend ls pes Share declared 
sevetio December, 1902, on aan ° . 
Income Tax .. oe 4687 10 0 











—— 79,687'10 0 


















61,764 18 5 
Profit for year to th June, 1903, as per 
Account herewith .. es > ee 41,392 12 6 
» Contingent Liabilities— ————- . 103,157 10 11 
Unealled Capital on Investments £77,172 2 0 
Liabilities ender Agreements .. 


ane 13 6 
Liability underCatract .——= £1,889,181 13 6 Continued oa page 2131. £1809181 FS 
ee te ee 
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PROFIT AND LOSS ACCOUNT for the Year ending 30th JUNE, 1908. 


To Office, Salaries, Directors’ Fees, and other 




















London, Paris and Lisbon, css > Be] ons 3 
cen [mee on i | By Dividends and Interest received and accrued... .. .. 356815 2 
ara all — a meee, in. 0,283 lw Profit on Shares and Investments realised (less Less) sai 235,268 19 0 
cinding Salaries, Bent, Travelling "end p. TU aa a “Bs ee eg ae ee 77 ul 6 
other Expenses, less Fees received from 
other Companies * ee oe ee ee 6,518 18 1 } 
", Depreciations on Furniture, Buildings and ae: % 
pan ete ne’ os ee ee ee ee + 1,067 1992 
rad eee Meta? ne 609 14711 
} Balance carried to Balance Sheet. . ws 41,392 12%6 
fener 5 8 | £59872 5 8 
we 2 8 


In accordance with the Companies Act, 1900, we certify 
Shareholders that we have Audited the above ‘Balance Sheet, ay 
correct view of the state of the Company's affairs as shown by the Books of the 
attached to the Investments are introduced on the responsibility of the Directors, 


5 Moorgate street, London, E.C., 


The LIST will CLOSE on or before WEDNESDAY, 
16th December, 1903. 


Municipality of Port Elizabeth. 
Waterworks Loan. 


ISSUE of £360,000 FOUR PER CENT. STOCK, to 
be inscribed in the Books of the Standard Bank 
of South Africa, Ltd., 10, Clement’s Lane, 
Lombard Street, London, E.C., transferable 
free of Stamp Duty. 

Fixed price of issue £97 per cent. 

Interest payable 30th June and 31st December. 
Full half-year’s interest payable 30th June, 1904. 
Principal repayable 3lst December, 1953. 


Payment will be required as follows :— 
5 per cent. on Application. 
17 per cent. on Allotment. 
25 per cent. on 15th January, 1904. 
25 per cent. on 15th February, 1904 
2 per cent. on 15th March, 1904. 

Interest at the rate of 4 per cent. per annum on 
instalments paid to date will be payable on 
Sist inet. 

Discount at the rate of 3 per cent. per annum 
will be allowed on Calls paid in anticipation. 

The ovandard Bank of South Africa, Limited, 
London, as the duly appointed Financial Agents 
of the M ty of Port Elizabeth, will receive 
applications for £360,000 of Four per Cent. In- 
scribed Stock, to be issued under the Authority of 
the Act No. 25 of 1902 (known as Port Elizabeth 
Supplementary Water Supply Act) and resolution 
passed at a meeting of the ratepayers held 25th 
September, 1902. 

The Port Elizabeth Waterworks Debt amounted 
at Slet December, 1902, to £126,500, £80,000 of 
which has been redeemed under the Consolidation 
Scheme, and the entire debt of the Town, both in 
respect of the waterworks and general liabilities— 
including amount redeemed—amounts to only 
£264,000. 

The objects of the loan are to provide payment 
for construction of certain contemplated works 
for the provision of an unlimited supply of pure 
water which will be brought by pipes from Sand, 
Palmiet, and Bulk Rivers. The scheme has been 
favourably —— on by an eminent hydraulic 
con, o } a be a the supervi- 
sion ration hydra engineer. 

Port Elizabeth is familiarly known as the Liver- 
pool of South Africa, and commands the largest 
portion of the up-country = town has 
grown ra during the ew years in 
extent, ‘pede. and value of property. The 
population is estimated at 40,000. 

_ The official valuation of the immovable property 
liable to rates within the area under the jurisdic- 
tion of the municipality was :— 


£ 
Te TE vpecescccevaceseqgecesess 956,026 
= a ereevcose baked nseccce ce ean 
TLD nn ccc cccenceewceseceeee Gl, 
WR TE 5a 6d vnc Phcntoccnscvoces 5,376,755 


The principal assets of the town, so far as water- 
works are concerned, consist of the existing water- 
works at Van Staadens River, lands, buildings, 
plant, and machinery, as follows :— 


> 





£452,221 
salen malas come GS scree, of extremely 
valual sites, situated in very cen 
ot the were tae tae, in addition co capital 
value estimated at at least £150,000, can be sold 
“4 quit rent tenure, thus producing a large annual 
venue, 

The principal sources of revenue on water account 
are a rate at ls in the £, producing £24,000 o 
year, and £10,000 a year derived from sale of water. 

In order to provide for the up-keep of the 
— for: the and maintenance S & 
sinking fund, and for the payment of interest on 
moneys borrowed, the Munieiy are empowered 
to levy rates. The rate levied in 1905 was at the 
rate of one-eighth of a penny in the £ on land- 
lords, and ninepence in the £ on tenants, calcu- 
lated on rental; but the Munici is in no way 


restricted to any specific Sooent atthe rate to be | 


levied. 
Sc 


A 


all our requirem: 





; nts as Auditors have been complied with. 
our opinion such Balance Sheet is properly drawn up so as to exhibit a true and 
Company in London, and the Accounts received from Africa. The values 
and are subject to realisation. 


SSC 
RR eam mE 














WELTON SJONES &3Co. 


We have to report to the 





The number and tonnage of vessels which en- 
tered the harbour of Port Elizabeth (Algoa Bay) 
were :— 


Year. Vessels. Tonnage. 
1887 468 756, 

1892 568 1,176,112 
1897 604 1,785,613 
1902 2,774,724 


754 
Port Elizabeth is in direct co 
rail with Oapetown, Durban, East 
Lourengo Marques, Kimberley, Johannesburg, and 
Bulawayo. 
The total value of imports 


amounted— into Port Elizabeth 


In 1892 to 4,511,090 
In 1897 to 8,411,606 
In 1902 to 11,000,526 


The total value of exports from Port Eli 
mS po rom Port Elizabeth 


£ 
In 1892 to 1,976,759 
In 1897 to 1,949,878 
In 1902 to 2,226,039 

The loan—for which Provisional Scrip Certifi- 
@ates will be issued after payment of the amount 
due on allotment, such certificates being con- 
vertible into Inscribed Stock on presentation at 
the Standard Bank of South Africa, Limited, 
London, so soon aa they are paid in full—will bear 
interes; at the rate of 4 per cent. per annum, 

yable half-yearly, on the 30th June and 3lst 
December, by interest warrant (which, if desired, 
can be sent by post at the Stockholder’s risk), pay- 
- os weet 10 Clement’s lane, Lombard 
street, London, E.C., or at the branch of t 
at Port Elizabeth. or 

The first full half-year’s interest will be payable 
on the Oth June, 1904. 

The Stock will be inscribed in books to be kept 
by the Standard Bank of South Africa, Limited, 
London, and will be transferable without any 
charge. 

The principal will be repayable at par, at the 
Office of the Standard Bank South Africa, 
Limited, London, or at the Town House, Port 
Elizabeth, as the holder may desire, on’ 3st De- 
cember, 1955, but thirty days’ prior notice of the 
place of payment desired must be given. 

Application will be made in due course for a 
quotation upon the London Stock Exchange. 

Applications in the form prescribed, for sums of 
not less than £100, or multiples of £100 of Stock, 
will be received at the Offices of the Standard 
Bank of South Africa, Limited, 10, Clement’s lane, 
Lombard street, EC. 

The List of Applications wil] be 
before Wednesday, 16th inst 

In case of a partial allotment, the balance of de- 
posit will, so far as may be necessary, be applied 
towards the next instalment. 

In the event of the balance not being duly paid, 
the relative allotment with the deposit and instal- 
menés paid thereon will be liable to forfeiture. 

Copies of the Powers under which the 
Loan is issued and other documents relating thereto 
are in the hands of the Standard Bank of South 
Africa, Limited. 

Prospectuses and Forms of Application may be 
obtained from the Standard Bank of South Africa, 
Limited, London, and also from— 

Messrs. Whiteheads and Coles, 39 Throgmorton 
‘ ; 


closed on or 


treet, E.C.; 
Hollebone Brothers and Trench, 18 Birchin 
lane, E.C. ; 


Milln and Robinson, 2 Austin Friars, E.C. 
The Standard Bank of South Africa, Limited, 
10, Clement's lane, Lombard street, 
Lendon, E.C. llth December, 1903. 


DOMINION OF CANADA 

PER CENT. LOAN (1910/35), FOUR PER 

POTENT. REDUCED LOAN, and THREE PER 
OENT. LOAN. 

The HALF-YEAR’S INTEREST due Janu lst, 
1904, on the above-mentioned LOANS will be 
PAID om and after that date by the Bank of 
Montreal, 22 Abchurch lane, E.O. 

The balances of the Inscribed Stock will be 
struck on the evening of the 12th inst., after 
which date the Stock will be transferred, ex-divi- 
dend. Coupons must be left for examination be- 
tween the hours of 10 and 2 o'clock (Saturdays ex- 
cepted) three clear days prior to payment being 
made. Forms may be had on application on and 
after the 14th i For the Bank of Montreal, 

A. LANG, Manager. 
No. 22 Abchurch lane, E.C. 
December Ist, 1905. 


SOUTH OF AUSTRIA RAILWAYS. 


Bondholders are informed that the following 1,500 
THREE PER CENT. OBLIGATIONS, and 644 
FOUR PER CENTS., Series W, were DRAWN 
in public on the. Ist December, 1905, for re- 


demption :— 
Series A. ! Series 8. 
Nos. | Nos. 
112,729 to 112,800 72 | 1,129,542 to 1,129,600 59 
Series C. 1,395,401 1,395,500 = 
13,761 to 13,780 .. 2/ 159 
Series D. Series T. 
703,742 to 703,800 .. 59 | 1,672,421 to 1,672,500 80 
945,401 945,500 .. 100 Series:U. 
159 |> wm 
Series F. Series ¥. 
3,056,449 to 3,056,500 52 | 2,852,149 tot,2,852,200 52 
Series H. Series X. 
35,021 to 35040 .. 20/ 2,115,701 to 2,115,800 100 
167,501 167,600 .. 100 | 2,352,707 — 2,352,800 34 
120 19¢ 
Series I. Series Z. 
327,242 to 327,000 .. 59 41,979,401 to 1,979,478 78 
670,501 670,600 100 — 
—_—_ Total 1,500 
159 ene 
Series K. — 
256,901 to 257,000 .. 100 
269,781 269,800 .. 2| SeriessW (4%). 
—| Bib 4m .. 1 
120 | 28,601g . 28,700 .. 100 
Series M. 33,301 3344 .. i“ 
168,221 to 3,168,246 26 | 52,301 52400... 
¥ 61,801 61900 .. 100 
Series O. 117,601 117,700 ~~... 100 
89,801 to 89,877 .. 77 /171,301 171400 .. 100 
Series P. ro 
"otal -. 
133,721 to.133800 .. 80 a +e 


Reimbursement at 500 francs will betmade [from 
the following dates :— se 
(1) The Series A, C, D, F,2H I, K,"M,20, P, 5, 
T, U, V, Z, the lst January, 1904; 4 =a 
(2) The Series X, the Ist April, 1904; ~ 
(3) The Series W, the Ist May, 1904 3 
at the following banks :— 
Paris— MM. de Rothschild Bros.? 
Lyons—MM. Cambefort, F. and C. Saint-Olive, 
and MM. Veuve Morin, Pons & Co. 

N.B.—Irterest on the bonds will cease from the 
dates fixed for reimbursement. 

In case one or more coupons should have been 
unduly paid the amount will be deducted from the 
capital on redemption. ~ 

THE BOARD OF DIRECTORS. 

Vienna, lst December, 1905. 


GENTLEMAN x 

, with twelve years’ experience in large Uity 

“and two years with firm of Obertered 

Accountants, desires Situation as Secretary or other- 

wise. Excellent testimonials and os 

Address, “Z. A. 722,"’ Deacon’s Advertisement 
Offices, Leadenhall street, E.C. 


’ ee 
CO CC 


THE GRAND TRUNK RAILWAY 
COMPANY OF CANADA. 


Notice is hereby given that the TRANSFER 
BOOKS of the Company, so far as regards the Five 
Cent. Perpetual Debenture Stock (Grand Trunk 
Locrowed capital) and Perpetual Four per Cest. 
Consolidated ture Stock will be OLOBED 
from Friday, 18th December, 1905, to Wednesday, 
13th January, 1904, both days inclusive. 

Warrarts for the interest accrued to the Silst 
December, 1903, will be forwarded om the 13th 
January, 1904, to all proprietors of those stocks 
registered in the books of the Company on the 
18th Decemtber, 1905. 

And notice is also given that the Transfer Books 
of the Company, so far as regards the Five per 
Cent. Perpesual Debenture Stock (Great Western 
borrowed tal, and the Four per Cent. Perpetual 
Debenture “k (Northern borrowed capital) will 
be Closed from Monday, the 18th January, to 
Saturday, the Xth January, 1904, beth days inci«- 


sive. 
Warrants for the half-year’s interest to Sist 
January, 1904, will be réed on the Mth 


Janu to all proprietors of these Stocks 1A - 
tered ia the books of the Company on the loth 


January 1904.—By , 
H. H. NORMAN, Secretary. 
Dashwood House, 9 New Broad street, B.0. 
9th December, 1993. 
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REPORTS AND DOCUMENTS. 


UNION PACIFIC RAILROAD COMPANY, 


SIXTH ANNUAL REPORT FOR THE YEAR ENDING JUNE 30th, 1903. 


REPORT OF THE BOARD OF DIRECTORS. 

To the Stockholders of the Union Pacific Railroad Company. : , ae New York, November 12, 1993 

The Board of Directors submit herewith their Woo of the operations and affairs of the Union Pacific Railroad Company and eae 

Companies for the fiscal year which ended June 50, 1905. J : , y 

The combined operations and affairs of the Union Pacific Railroad Company, Oregon Short Line Railroad Company, and the Oregon 
Railroad and Navigation Company are herein designated for convenience by the term of “Union Pacific Railroad Company and A\ 


— ixiliary 
wast eres PROPERTIES AND MILEAGE. 
The Union Pacific Railroad uy and Auxiliary Companies owned, controlled by ownership of stock, or leased on June 30, 1903, 
n 








the following miles of railway and water lines :— 
oats i bed ee a Water 
panies. ack. ack. idings. 
Union Pacific Railroad Co. : rane ides 
M of lines owned................++ evesvees sattinhadadbeeeeveinnonsemines euphnenedionne “SRB cece 441 a hae — 
on Short Line Railroad Co. : 
ileage of lines owned............... sduvoggenseeancucstesesse ye -ecctioisasocingetenesinetes 1,544°S8 keene STB eee ge ~ 
Mileage of lines of which the entire capital stock is owned by the 
Oregon Short Line R. &. Co., and which are operated as a part 
SESE PND. cisrdevocsenscomectnce eitstesitbhepneiarinhnestondaas endesonses evanneuaseosneuncwesensane ZTICB - cecece oe ) ence er _ 
on Railroad and Navigation Co. : 
Mileage of lines owned......... ddhcewsdabsunpbenenpspecevinsece poceesspoes pagintveensiéeien LOBSCE —nccene _ cocese 180°46 1,035 °00 
Mileage of lines leased................00.0serseeseee eceenentensenee suntastinsensotaniieiae eee ee Os = ates Meee > winks - 
Total mileage, June 30, 1903 .............. Se vccieilitia add 6.10468... oy ‘1,50858  ...... 1,035°00 


Total mileage, JUNC 50, 1902 ......cccrcocccscrrercversrscersssersecseccereee  O,9Z9D4 sarees TEP) ccm “AMOS eee |S OD 


RIND | desk iciedsteachbadeneresbensentsiceine aaccussenrevenentnnervensenstnouseeress 17514 —  scooee 2.15 cvcese 10080 nasece _ 

“Includes mileage of Leavenworth, Kansas and Western Railway Co., 165°65 miles of main track and 10°90 miles of sidings. The entire 
capital stock of this company 1s owned by the Union Pacific Railroad Company, but it is operated by its own organisation, and its 
earuings and expeuses, other than advacces made fur its operatior, are not included in the statement of earnings and expenses of the 
Union Pacific Railroad Com y and Auxiliary Vow pauies. 

The details of the mileage of the railroad and water lines are shown in Table No. 1 of the Comptroller’s report. 

‘There were added since wie last report, by the construction of new lines, 226°32 miles of main track, as foliows:— 

Union Pacific Railroad: From Cedar Rapids to Spalding, Nebraska, 13°86 miles, ened for business in December, 1902. 

Oregon Short Line Bailroad: The line from Salt Lake City to Leamington, Utah, 116°69 miles, was completed and opened for 
sane roa 1903. There was also built and opened for business July 1, 1903, a line in Utah from Brigham to Corinne, 5 98 
miles in length. 

Malaa vailey Railroad: Corinne to Garland, Utah, 14°78 miles, opened for business July 1, 1903. 

Oregon Railroad and Navigation Co.: Extension from Dayton to Turner, Wash., [1°16 miles, opened for business in July, 1902. 

Snake River Valley Railroad: This line extends from Wallula to Grange City, Washington, 65°85 miles. The earnings and 
expenses have beer included in those of the Uregon Railroad and Navigation Company, which is operating Te property for 
account of the owners. 

ime mireage of main tracks was reduced 51°39 miles by the following changes :— 

On the Oregon Short Line Railroad there were abandoned, by the building of the line from Salt Lake City to Leamington, 
a. i ol narrow gauge iine, and 11°65 miies of broadgauge line. By re-measurement there was a net gain in lengin of 

miles. 

The average number of miles of railroad operated for the year, for which the accompanying statements of earnings and 

expenses are submitted, was 5,762°28 miles. 
INCOME FOR THE YEAR. 




















The gross receipts and disbursements were :— Year Ending Year Ending 
June W, 19%. June 30, 192. 

Average miles of rail lines operated Guring the year .............::cccccccccscessessecsesceseccecscecssesneserseesss Saaniaiiaeinitiad 5,762°28 5,710 91 

RECEIPTS. 

aT EE Lc cunskndibiaiidnspeiien oligos psenmnilanis aeradieioniioindnb ok unaubipheskoeansastede einiicieiabiteie’ .. $51,075,188.86 $47,500,279.50 
i a lc aa aie pondiid abeannannninedlag Suseapbetouibicemmauendonsanbpaannegnesdeala . $27,559,884.25 $§24,189,400.85 
IEEE.” sapdubeaiteta ek dracelioretiuce tai dtetaiamnaankcbnnid iledich seidauneeisddbenbieusilaeesitnebeen setdeorakaiiiea aiilindiescendbitaiiiauinginnecnteniaaswmiairan 1,401 ,904.16 1,569, 760.55 
UR OCU CN, TO BO a irs thn cnn ois ews cs canccccdnssctcosevousesocestonmecvsevesiowsgnnncoaneseoss . $28,747,215.99 $25,558, 226.36 
EO IE UC I I iio sins sncoccdskenttnnncsoosbingaccnsccescbssocesesédnsenoavpene ao $22,327,972.87 $21,941,053.14 

Interest on bonds* owned of companies other ethan Oregon Short Line and Oregon Railroad and ; 
Navigation Company  ............-....0ccseeeseeses Si sieiandendetiniahtntian nacubastiheiabiesbilmeGdsu.osiaastouaidntiamveptretaaneniye 322,282.00 309,562.06 

Dividends on stock owned of Northern Securities Campany, and of companies other than Oregon we 
Short Line and Oregon Railroad and Navigation Company ..................... snauenibiabapdeecesstbabirctenetemgints dd 3,887 645.17 4,063,051.35 
eT ny CO I ars susbpdeneabinivnea seins ocinvabscbiohesdienabihevesiunterieenae’ laa he a 437,916.20 208,0.8.45 
Total income available for fixed charges and Gividends ................cccsseeeeenseeereceneneneemenneeess $26,975,816.24 $26,521,654.90 
FIXED CHARGES. 

Interest on funded debt outstanding in the hands of the Public .............c:ccsesscceeenenesenerenesenessesesesenneees . $11,551,124%4 $10,450,787.57 
Interest on loans and open accounts other than with Auxiliary Companies ..........2.....::sscessccsseeeeesecseeees 89,843.79 1,497,094.48 
a eee INIIEI +10 h cos sb nevsbesadconaneunuereours enapeonneesruaibndnniesdinhasttices Spoaiqomnssbescunennbepdwodpesabonveestvuekees 12,015.35 12,015.35 
ne. sn ccicendbcleiwaddadnediiabosasoopibintnaererenaiasuntenhéetppebebeon eicelaeideatetak hcl bikaddean 22,722.21 29,584.29 
Se NTE INE i. ocien had depen apa eonseacteenghabitnsbbeeebsimapbentebeasadéesnsmnpennespniseetortbooses > $11,675,705.77 $11,989, 479.47 
eter Gn IIE 7 i celia eee iginvarescsnedebhonuabenesditeacmsade}aemeuintnensndedinanlipechiots $15,300,112.47 $14,532,175.45 


Interest on Oregon Short Line Railroad: Company Income “A” and “‘B” Bonds outstanding in the " 
hands of the public RMREEE 5 tutecn tutta tbhc scone catleags catkh a toonaiette naan tbeentorceenem $23,470.00 $28,926.66 


RARE RRR GINNING i noses scccocenvccvetenrscdveysctcecewpinstesivecessstassidlonanssit eestibsttugheoneenonsoencesenosonoumne® $23,470:09 $28,926.66 
Surplus over fixed and contingent charges .......... cahibenisel sp iesiaksinipindelebetincdsoetiabeamnoredtht .. $15,276,642.47 $14,503,248.77 
Dividend @ rt Se. Ratlread ie OF SURPLUS. Sn 
vidends on Stock of Union Pacific Railroa ompany :— 
Two per cent. on Common Stock, paid April 2, 193 ............cccceciecseccecssessacssenecsererescteeseesnsenseneeessrsnsenenses .  $2,175,194.00 $2.000 088.00 
Two per cent. on Preferred Stock. paid April 1, 1903 .............cceeccceesseeeeeeeeeeesenecnereenesseanenseneenees ceeesnenees + 1,991,026.00 Se eo 
Two per cent, on Common Stock, payable October 1, 1903 .............cccccscscisceeesenseeesceeewenensenensnensrnpennneeeneanees 2,175,418.00 2.12 Te 
Two per cent. on Preferred Stock, payable October 1, 1905 ...0.....ccccccccecccceeseecscenmeeercneeecnsteesneneeeneabernenes 1,991,036.00 1,920, 602. 
Dividends on stock. nf. Oregon Railroad and Navigation Company in the hands of the public:— a 344.00 
Two per cent, on Preferred Stock, paid January 1, 1905 ..............cccccseccssscvewent cceeenbeneceeterseeceessenon ereneeees ‘ 276.00 0.00 
Two per cent. on Preferred Stock, payable July 1, 1905 ..........c.ccccccccessseeeereeeeneeeeeencseeneneneeseneeesneneaneneres e 210.00 te 510. ~ 
Total GivideEMAS .........csrsccccanerersrreeesssererecenseseenesstecesenacasepenageesessansshecsseanpersanessersenessaensssdeendonsewees $3,355,168. $8,187,288.C0 
IARI 91 on sic cnacasil abtumbivebbideeeeatinengees AT desdbaitishis ges binseUsdeemsmidadinmadepedniebwdibohs $6,943,474.41 — $6,515.960.77 


There was appropriated from the year's income the sum of $2,000,000 for betterments, improvements, and uipment, “ 
for the repairs of the damages caused to the property of the Union Pacific Railroad Company by the excep onal ee 
Kansas in May and June, 1903. Of the total amount appropriated, $1,000,000 was credited against the year’s expendi oben 
betterments, leaptovementa, and additions; $500,000 was set aside as a reserve fund for future betterments and additions; 
and — — weneeees | = the reconstruction of property destroyed by the floods. 

Com with the precedin ar: 

"Gress curuines jeavenn ee $3.574,909.36, or 7.53 per cent. 
@perating expenses increased 3,150.418.40, or 13.02 e 
IU i clinics siiiees si 37,571,235, or 274 =n 
Keceipts over operating expenses and taxes increased ................cccc:ccecceee . 386.419.75. or 1.76 ” 
Surplus applicable for dividends after payment of all charges increased ............. wee 773,303.70, OF 5.335 
Surplus! atter Payment of GivickendsS INCTERSEM ...-.....c.. ccc. ceeecesesecesssseesnes — cenmeengeasesveneeeneeensceensens 627.515.70. or 9. as 

. sarne Sasceas = ea a tended cae evaending - the mands “ the Fablic. emgunting to G0 irer’ Gad a as 

y e e Oregon ne road mpany Four per nt. and pati . 

referred te im the lest annual report, but this increase was, however, more than offset by a decrease of $1,408,250,69 in interest on 

loans and open accounts. : 
“< CAPITAL STOCK. 


There were ontstanding in the hands of the Public at the beginning of the year common and preferred stocks 
of the Unien Pacific Railroad Company and Auxiliary Companies to the amount of.:......... baveasenseneeeecenenses 







- 


$203, 654,964.00 
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There were issued during the year :— 











Pacific Railroad Company—contiaued. 
Brought forward 


Union Pacific Railroad Company Common Stock exchange se 
Railroad Company First Lien Convertible —_ aged for an equal amountof Union Pacific 





F per Cent. Bonds .............000 $4, 695,000.00 
Unien Pacific Railroad Company Preferred Stock oxeh oF an equal amount of O ef ; 
Short Line Railroad Company Income “B ™ ee oe Ra 18,000.65 
— 4,713,000.00 
Less: Oregon Railroad and Navigation Company P i ; cman " 
: . aes at npany Preferrs Stock acquire t inelu in «6statement 
of stocks owned by the Union Pacific Railroad Company and A en eee was sensi Aetna 278.00 
Amount of stocks outstanding in the hands of the Public, June 30, 1903 _.. $208, 367,585.00 
ee EE WE DODD ilirescctceiccstceseseseesescenovcensscessereeenecee veniaoeesiioas colinaiipaithien a 2.00 
The total amount of stocks issued and outstanding ind the amount owne y the ni Rail Comps and 
Auxiliary Companies are shown in detail in Table No. >  }}— ywwned by the Union Pacific Railroad Company and 
: FUNDED DEBT 
There were outstarding in the hands of the Public at the beginning of the year bonds of the 1 nion Pacific 
Railroad Company and Auxiliary Companies to the amount of ra mauees _ 


a issued during the year: $248, 058,000.00 
regon Railroad and Navigation Company Consolidated Mortgage Four per Cent Bends. viz 
In exchange for $50,000 face value Oregon itailwa; : S, Viz. 


Ind Navigation Company first Mortgage 
Six Per Cent. Bonds purchased and cancelled last year and $78,000 face value purchased and 


eancelled this year ........ $128,000.00 
Oregon Short Line Railroad Company Four per Cent. and Participating Twenty-Five Year 


eS eee 36,000,000.00 
—_——_———  36,128,020.00 
bonds acquired or purchased and cancelled: $284 ,226,000.00 
Union Pacific Railroad Company First Lien Convertible Four per Cent. Bonds exchanged for an 
equal amount of Union Pacific Railroad Company Common Stock .  $4,695,000.0) 
Oregon Railway and Navigation Company First Mortgage Six per Cent, Bonds purchased by the 
sinking fund and cancelled .......... ' : 78,0" 
$4 773,000.00 
Bonds of Auxiliary Companies acquired during the year, but included in statement of bonds 
r owned by the Union Pacific Railroad Company and Auxiliary Companies :— 
Oregon Shert Line Railroad Company Incon \ Bonds .. $33,909.00 
Oregon Short Line Railroad Company Income “B’ Bonds oooccc.cccccccccccccsccecseseseeeececes 93,000.00 
—_—- 181,000.00 
— 4,954,000.00 
Amount of bonds outstanding in the hands of the Public Jume 30, 1903 ooccccccccccccccccccececccccseeeeee ie lca ol. 
Imcrease Guring the year .....csccccccccsesseccsecsessscseseees iilgh celal idiais “ata beeciceeiakaa een ie ea ene iiehdidiotetiaamatidilaioian .  $31,174,000.00 
—————— 


The Oregon Short Line Railroad Company, under an Indenture dated July 17, 1902, issued $82,491,000, face value four Per 
Cent. and Participating Twenty-five Year Gold Bonds, pledging under said Indenture the $82,491.000 fece value, Capital Stock 
of the Northern Securities Company owned by it. These bonds were sold to the Union Pacific Railroad Company at ninety per 
cent. of their face value for the purpose of retiring the entire issue of Oregon Short Line Railroad Company northern Pacific 
Purchase Money Certificates, amounting to $61,000,000, owned by the Union Pacific Railroad Company, and in the discharge of 
other indebtedness of the Oregon Short Line Railroad Company. The discount on the entire issue of these bonds, amounting to 
$8,249,100, was charged to Unfunded Discount and Premium on Capital Issues, and the net amount remaining to the debit «f this 
account June 30, 1903, was written off to “ Profit and Loss.” Of the- $82,491,000 bonds thus issued. bonds to the amount of 
$31,000, were sold by the Unien Pacific Railroad Company to its shareholders under its circular to them of July 18, 1902; bonds 
to the amount of $5,000,000 were subsequently sold, and bonds to the amount of $46,491,000 remain a free asset in the treasury of 
the Union Pacific Railroad Company. The dividends reteived from the stock of the Northern Securities Company for the 
calendar year 1903 have amounted to $3,712,131.02, and equal four and one-half per cent. on the stock. The increase in dividends 
will accrue to the holders of the Oregon Short Line Railroad Company Four per Cent. and Participating Bonds, and. on Feb- 
ruary 1, 1904, there will be payable to them an additional one-half of one per cent. over and above the reguiar semi-annual 
coupon of two per cent., making the entire interest for the year four and one-half per cent. 

Under a ree of the Union Pacific Railroad Company’s First Lien Convertible Four per Cent. Gold mortgage there 
were cancelled First Lien Convertible Four Per Cent. Gold Bonds to the amount of $12,743,000, face value, and a corresponding 
amount of collateral was withdrawn and added to the Company’s free assets. 

The total amount of bonds issued and outstanding and the amount owned by the Union Pacific Railroad Company and 
Auxiliary Companies are shown in detail in Table No. 6 

‘ ASSETS AND LIABILITIES 
- The assets and liabilities of the Union Pacific Railroad Company and Auxiliary Companies are showr in detai] in Table 
No. 4. The value of the lands belonging to the Union Pacific Railroad Company remaining unsold at the close of the fiscal year 
is not included in such statement of assets. The securities of the Auxiliary Companies owned, as well as all offsetting accounts 
between the companies, are eliminated, thus dealing only with the securities in the hands of the public. 

The loans and bills payable outstanding at the Deginning of the ytar, and amounting to $28,790,000, were paid off from the 
roceeds of the sale of Oregon Short Line Railroad Company Four per Cent. and Participating Twenty-Five Year Gold. Bonds, 
us discharging the floating debt which had been incurred by the companies. It was deemed expedient, however, to aid the 

Southern Pacific Company in temporarily financing its large expenditures for reconstruction, betterments, and improvements to 
its property, and for much needed equipment. For this purpose $15,396,119.12 was advanced by the Union Pacific Kailroad Com- 
pany to the Southern Pacific Company repayable on demand; of this sum the Union Pacific Railroad Company provided from its 
surplus cash fufids $1,146,119.12 and incurred loans for the remainder. The work in iand on the lines of the southern Pacifico 
Company will be finished before the end of the year and it is expected that it will result in a satisfactory saving in the cost of 
operation and in other directions. 

Since the close of the fiscal year the Union Pacific Railroad Company sold $10,000,000 face value of its Five per Cent.. Col- 
lateral Notes, maturing February 1, 1905. The greater part of the proceeds of this sale was loaned to the Southern Pacific Com- 

y; the remainder was used to repay in part the Union Pacific Railroad Company for outlays amounting to $11,875,842.4 

mcurred by it in advancing funds to Auxiliary and Allied Companies for the construction of new lines, the purchase of two new 
steamships and for other equipment. With the exception of these loans and short term notes the companies have no floating 
debt, and thev have a large excess of assets in the demand loans to the Southern Pacific Company, in advances for account of 
construction of new lines and equipment, and in free assets in the form of unpledged stocks and bonds, as shown in Tables 
Nos. 5 and 6. 

LAND DEPARTMENT 

‘ine net proceeds from the sale of lands belonging to the Union Pacific Railroad Company, after payment of expenses 

and taxes appertaining thereto, and all sums of money received on account of interest or principal of the Bonds, or Dividends 
the Stock of the Union Pacific Land Company, are, under the provisions of the Mortgage of the Union Pacific Railroad 
ny’s First Railroad and Land Grant Four per Cent. Gold Bonds, set apart and held by the Trustee as a Cash Improvement 
and pment Fund to reimburse the Railroad Company for any expenditures for betterments, improvements, equipment, 
or other properties not paid for out of other funds or charged to operating expenses or cost of maintenances 
ker the year ending June 30, 1903, the transactions in respect of the above-mentioned lands were as follows:— 


Net pressese applied during the year, under provisions of mortgage ..........-...-.-0«+. sesseeese §©=—-: 901,587.10 
Nuamber Of aCTes SOL  .....ccccccccsccceeeeeseeeeseseeneecesseeeesenenerees vidhemmtitsaialaiaiiestbiadibamien asdtnadiiéickeons 843,230°53 
Tcial amount received (cash and principal of deferred payMents) ...........-c-.ccseceeerennpeers . §1.491,682.56 
Average price received POT ACTC — ~....ccceeeeccecereeereeees cicneubenoatcnmiesitaniiabaneacaniitinicabndsadl ee $1.77 
Nurrber of acres of land remaining unsold Jume 30, 1903 ...........ccscceessenceeereereetersntereenees -- _4,809,651°40 
Estimated value of lands and town lots remaining unsold June 30, 1903 .................. $5,617. 38112 
Land contracts outstanding June 30, 1905 ....... $6, 330,771.98 


The details of the yea ns transactions and the account with Trustee in respect of said funds are shown in Tables Nos, 11, 


15, and 16. 
om 7 CAPITAL EXPENDITURES. 
The charges to capital account other than for bonds and stocks in companies other than the Unior Pacific Railroad Com- 
y and Auxiliary Companies were as follows :— 
itures for account of extensions, viz.:— 











Union Pacifie Railroad _..... volte aa ast a lass linbemeedaetiitn et slaidaskeenahedicantien $108, 8.66 
“regor Short Line Reilroad  ...........---+ sesersescseseensnsnsngensentnenenenenensngnansssesetengsnanesessnnnenesensntaai hescoteesitaiaiebeita sf 24 
Oregon Railroad and Navigation Company_ -....-.-.-.- cetaitiestenasobcnasioiges senpeaguiptniceipeeisnaciarabe ediaaiehatiten 10,322.08 
Adjasiment of old clains pending againet property acquired in reorganisation ..........-.--.s--crsreremageronrensnen 221,853.19 
58,577 ST 
Less value of materia! taken up from abandoned lines ........-.:..0.-:0 cae ane pala dines elie eas 25 542.99 Sa a 
Expenditures for Betterments, Improvements, and Equipment (Table No. 18), viz.:— 
For pallasting 2.0.0... 2.0.2.0... 7 ea lace leads tieen leas » _ dransgtovennnepeagtanaptesdtarttvnseiiaibieeiing ae 
For bridges, viaducts, and culverts  .....0....---sceeeeeeceeensensnenennenenenenenes <eihadncthaaatebeiiadibaiinelianaltit pvdtibcsttionkibia’ 892,520.31 
WO OOM sn. cae cicssecess exes es ecerinstiaacaiententopieneenpinipietineniptictiadnnl 591,188.87 e 
' For station buildings, signal and interlocking plants. .........--.- shite peateapmeninsbneinite dovadenaansite sits 867,713.78 i ea 
ME WU CUMIN ii. Soi snidseserccovcnasreepocenqponrner ea alasdiahiadaanainncaiianipagsiiontetal niensahbetiondninaigagetastibiianebabingialia Mb ‘J 571,482.78 
Fur fencing, telegraph lines, shop machinery, and other Minor EXPENSES ----..-------r-re-r-om siciivspicnnelemniennatendili 281,718.62 
For additional side and passing tracks  -..........0.---+ 6 oie Bag ee CN oo cacoasiebomplaaaoniecinatin 262,774.41 Ree es od 
a changes of line, reducing grades, and widening CMBANKMER |? --cnd-arcoosdbieds.ccccns -cssnchelaisoresccstbsdee dues ne mae 
or CORES « icteccecescdovccesdotote tbecteetcncedeecivedecverees Meretvebsdttenn.d TF 
“an ra locomotives, 14 passenger cara, and gondola cars a oan 
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caniiidinbabepatnbipeneneessesonessbsoresecnoncesttboanes cpgeesnqusecehict eles cacgEnes- cnvepeGENaSEenesascosesece: cnvecesee cceccese $6,520.42 3.4 
Adjustment in amount deducted from _cost of railways, neon and appurtenances in last report, said amount — 
being deducted for difference between face value of Stocks and Bonds of the Auxiliary Companies and i.e 
PTice at which they Were taken OVE ........0-:..000.-.ccrseserseesesscnaceveesensersenenteestesssessssesssnssgsaauenoneneeeaseasuesssenanaeeseseceesesssenseenses 1,444,416.71 
$7,974,840.13 
Deduct for:— 
Appropriations from Income Account for betterments, improvements, and equipment. ...............s0+ $1,090,000.00 
Equipment paid for from Improvement and Equipment Fund .........cccccccsecenpeecceeeeneeecesensesssseseneeneneneeensenes 559,575.74 
P s from sale and lease of lands applied, under provisions of mortgage, toward the payments 
for improvements aNd |QUIPMENE  .....ccccccceecereeccenerceseeerensrerseeeeeeneres Si aiphdtniamiahaclnbabitenaaanines i esc ecidiile 1,390,771.50 
Expenditures prior to July, 1, 1902, for account of the construction of the Leamington cut-off trans- 
ferred to free aBSetS — ..........ccseccccccccsssccssners a a ae a os sce pesedeaiianepnnnotnecemnengeaetes 684,200.02 
3s 5,434,547 28 
Amsotint Temmining charged to Capital aenets <............secccsccscsccesccoscccsssescesnsncccoscsesenscesstccopsscsegsavensnsnec eeseesenscsesessseseresesoeees $4,540, 292.87 


In addition to the Capital expenditures for account of the properties covered by the outstanding Bonds of the Union 
Pacific Railroad Company and Auxiliary Companies, there was expended during the year for construction of new lines, new 
steamships, and other equipment, the sum of $6,765,554.73 The total sum advanced for this account to June 30, 1903, amounts to 
$11,873,842.34, and srill remains due from the respective Companies, and is carried as a free asset in the Companies’ accounts, 
This expenditure represents the cost of 442°20 miles of completed main track, with 55°76 miles of sidings, 15 freight locomotives, 
ll passenger cars, freight cars, and payments for account of the ocean steamships “ Manchuria” and “ Mongolia,” each of a 
gross tonnage of 13,500 tons, and having accommodations for 350 first cabin, 68 second cabin, and 1,500 steerage passengers. 


BETTERMENTS AND IMPROVEMENTS. 
The character of the betterments and improvements made during the year was ag follows :— 
































Union Oregon Oregon 
Total Pacific Short Line Railroad and 
oval. Railroad Railroad Navigation 
Company. Compauy. Company. 
; 
Miles of track ballasted with gravel..............0....ccccccessssssccsssossssrssneeesssesseensroess 183°57 47°56 133°00 | = 
” ” ” rock Serr eee et Tre OOO- Ree rene eee e eens Henne Core eeneereweseoeeee — 13.00 j = | = | 1 vO 
” ” ” burnt clay ebsnen$teconencesenencocagnces see eteceunnesoeoeneoeees eo 34°55 j 34°55 _ | - 
Total mises of track ballasted ..................... peviimabiiinheaw pdaeninnnniannl 231°12 | 82°11 | 135°00 16°01 
Lineal feet pile and timber trestle replaced with iron truss bridges ............ 499°00 | 439°00 aa | - 
” " ” ” * steel girder bridges ......... 6,832°00 | 3,940°00 2,241°00 65100 
” ” os s o embankment .......... dnhbieavend 12,525°00 | 71,7140 | 1,273°00 3,538 00 
i Total lineal feet pile and timber trestles replaced ................... aed 19,856°00 12,153-00 3,514°C0 4,189°00 
Lineal feet iron bridges built replacing embankment. ...................:ssseessseseees 254-00 254 _ — 
»  8teel girder bridges built (pile and stone abutments) ................ a 6,420°00 4,510°00 | 910°00 ~ 
* steel truss bridges built (stone abutments) ................00---pe-seseeererees 1,809°00 00 1,102°00 _ 
»  ironand steel truss bridges replaced with heavier structures ...... 1,943°00 1,943°00 _ - 
Total lineal feet of iron and steei bridges built .............-..00-.ccsseesees 9,42r 00 7,414-00 2,012°00 - 
Lineal feet (transversely to track) stone and concrete arch culverts............00 1,123 °00 1,128°00 _ 
5 9 (transversely to track) iron pipe culverts .............. sdeeaadidliindstateedbipostl 13,799°00 5,361 00 3,428°00 §,010°00 
Cubic yards of masonry put i Place .........r0ccce.ssscersessssesrsvnessessesessoeneeseseoes snea 43,246°00 32,506 00 7,980 09 2,760°00 
Miles of right of way fenved (track miles).......... idtiinenbinthietinegnnie salads ttibhPedeaiaosiai ‘a 189°85 35°98 65°05 88°82 
Miles of sidings and passing tracks built. after deducting 5°69 miles of sidings 
taken up ...... Cilintnctiliadvomebeese Satinkdecctiiebsibouniadhiaineineatedbaeeat iabeniqeocel pictiinlinsvtccinnsé 69°67 36 01 29°50 5°16 
Miles of roadbed widened ..............00.....00 ED EE SS sihbivcihtienspieitelinnbied te 270°19 118°09 11°60 — 
Cubic yards material moved widening embankments and filling trestles ...... 1,219, 284°00 79,635°00 920,558°00 219,091 00 








There was a total reduction in the length of pile and timber bridges of 14,600 ft., and an increase in the total length of 
permanent bridges of 5,169 ft. 

There was expended during the year for account of the additional shop facilities at Omaha, referred to in tne last report, 
$591,188.87. These shops, involving extensive changes in grade and yard tracks, are about completed, and the machinery and 
equipment have been installed therein. At Pocatello there has been erected a building, 146 ft. by 477 T%. containing a boiler 
and tank shop, a machinery-erecting shop, a blacksmith shop, and a wheel and truck shop; there has also been built a power 
house 75 ft. by 90 ft., an oil house 50 ft. by 50 ft., an office and storehouse 70 ft. by 180 ft., and part of a 30-stall engine house. 
The expenditures for account of these shops, yard and tracks, to June 30, 1903, have amounted to $554,470.43. Tne buildings are 
all of a permanent character, and have been supplied with machinery, tools, and appliances of the best designs. ‘ 

Wood preserving plants, for the purpose of burnettizfng or creosoting timber, have been established on ine lines of the 
Velen Pes c Railroad and the Oregon Railroad and Navigation Company. They have a capacity of treating annually about 

’ » es. 

There was expended for account of changes in line $356,749.98, of which $351,897.30 was expended on tne lines of the 


ho acs Railroad. Work on some minor changes is progressing, and will be carried on as rapidly as conditions will 

















EQUIPMENT. 
The changes in the equipment during the year were as follows: Added during the year. 
——— A OO CO OO OOOO 
Destroyed or Charged to 
Convemoped and Cha to Improvement and Charged to Total 
— —, — co -¢ Sapa Capital Account. , 
acemen und. ent Fund. und, 
LOCOMOLIVES..........cccccccceeececeee sinubaaeentameiinh’ . 17 . 5 15 32 52 
1D GTB ccnsscesece qrsnsesecen: napeeneenosameumeness 3 3 -_ = 2 
Business cars ............ edreerournesarseuipgrtncenbapeees 1 ~ _ wn ~— 
SIE UIE? -citnenindcnthicntlipssanscempio-atennsenntn _ 1 — — 1 
UNIO» cccsccsnstncesustecestoccccnsecenseonsemns 2B 2 2 12 16 
I ith iathadihictarscdsvendibeuscassestnndianseons senuses 217 — — — ne 
Se ouseeeeeeeen Siceeie 143 ill 62 487 
Otber freight il ititatiitdissinsientacsacoinsabensees 275 15 — _ 1S 
Read service cars ........... eat ic een on 304 7 - oy i 
Amount credited or charged ........ $281,616.91 $280,660.00 $350,575.24 $1,198.362.90 __—$:1.768,598.18 _ 
Th 


e locomotives added during the year a 93°56 tons total weight of engine without tender and 79°47 tons upon drivers. The 
ivalghs cats added during the year ware be hetyes oe hon - : " 


locomotives and cars owned and their capacity at the close of the year were as follows :— 


This Year. Last Year. Increase. Decrease. Per cent. 




















Locomotives, standard gauge .........ccccc.ccceccseceesescocsecseenneeneeecers 822 782 40 - 5.2 
Locomotives, narrow gauge ....... Sitlenniniscatianaisteiaiteliedemeneiii baciiee 2 5 _ 3 60.00 
i niscimeiuirsetamidiahninideeamnaeneien miieiisahapetuaniainiaiaaien eh a 37 — 4.0 
Total weight,excluding tenders—all locomotivestons) .......... 56,494.00 _ 62,101.00 4,393.08 ~ 8.45 _ 
Average total weight, excluding tenders—all locomotives (tons 68 56 66°20 “6 — 53 
Total weight on drivers—all locomotives ae 45,532°00 41,680 °00 3,852°00 ~- 924 
Average total weight on drivers—all locomotives (tons) ............ 59°28 52°96 2°30 - oH 
Passenger train cars, standard gauge ...............s0.+0+++- acces oe 
- ie I catia tira tc 

FR cccapcenacenndiatsniaseckcin sebeeestidtttcban iteitiniiniapiasivamenisueaseias 566 
Freight train cars, standard gauge .occcecccccecessss-cceecsereneesseenene 21,027 20,885 “2 = 0-68 

” ” narrow gauge ee ree ee eee er fee ry 44 96 aan 152 1S 

 Lcttheenititiitinininimititinuibimpeaos a 21,081 = 10 0.06 


Average capacity of standard-gauge cars (tons) ............... --.---- ome 26°19 27°36 083 = 33 


Road-service Cars...........c.... 





POEs +e HESS OEE E HE HEH Oe HENS SHORE OEEE ES 2,431 2,702 —_ 2 10°03 


—_— 












The equipment owned the respective companies"ls shown in Sable No. 17. during the , the ca: , and the 
seuvien of all onuipenentons theme in ‘ables Nos. 23. and 24. vit, ee . — or 
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TRANSPORTATION OPERATIONS. 
transportation operations for the year were as follows :— 








Year ending June 30, 1903. 
ieee 


' 
| 
une 30,1903. | June W, 1902, | 
Increase, 
| 
| 
} 


| Year ending | Year ending 
Decrease. (Percent. 





i ) 


























} 
| 
aliases | sekeercten 
Average miles of rail lines operated... cccccoeseeees... |  §,762°28 5,710°91 61°37 
Receipts— SS ——— | | 
Mail express. and beguage snc | “Sosctee | “poueenet | Syeeganos | 
eect. || | ae 278.897 21 | 
Switching, rentals, and all other sources............................. 1,178,236.60 186,647 08 mar ei 
Total rail LMS .........cccsesccuccssssneesecee | $50,216,208.43 | 946,639,60930 |  gasze6i013 | 
iaedialicabuadieaaennemait 216,248.43 |  §46,639,629.30 
Water LIDCS....sereesreeerrremrvesennsnnresseseeesenntseeesrininseeseemnreessnaneees} B08 940.43 ’ 60,650.20 wastage | 
Total persone tenmnrmetnrnnet $51,075,183.86 | $47,500,279.50 93,574,909.36 | 
ting Expenses— Se ee ae en 
Maintenance of Way and Structures ................cccccccccsesecseceoeeee $5,2971474.74 | $5,947,905.91 | 
Maintenance of equipment. ............................ 6,025,639.88 | “4'seg.egu.08 | $1,456 940.80 
Conducting (Fansportation ssrvcrennrrnennnnnnnnene 13,827,052,06 | 11,686,988.41 | 214060365 | ~ 
SI iiaaidramthcenaniesséocesercemescsescereense seme 1,256,550.03 | —1,076,168.60 | 180,186.93 _ 
Total rail MMeS ....scccccecscsscccseeeseensseee | $26,483,002.81 |  g23,279,702.00 1 ie 
EEE a 463,002. .702.00 | — $3,123,300.21 — 
Water lines......... al iaiaa aia dieeitctnmetienenatnimanmensten ns: 936,882.02 909,763.83 | 27,118.19 _ 
if | 
IN scstectivconenn MORES VS, RE ltd | $27,339,284.23 | $24,189,465.83 $3,150,418.40 | _ 
Receipts over operating expenses. Sepeeronvenssesenscesccceeneseoussooesne | $23,735,304.63 | $23,310,813°67 g 2 $424,490.96 





Passenger Traffic— 








Number of passengers CArrieg ...................cceessosssssersessecseesenees 3,758,914 
Number of passengers carried one mile srnnnnnnnnn 449,363,410 wine on 
Receipts of passenger trains per mile of main track ............ $2,217.23 $2,026.16 $191.07 
Receipts of passenger trains per revenue train miie | $1.31 $1.31 _- 
——oII ESS =_—_— a Sa ————— —-———— = eens = — 
t ee actied teatatet encvied | | 
ons commercial freight Carried ..............cccecseeceeccecseeseseeceee 9,657,914 8,590,1 d ~ 
Tous commercial freight carried one mi'e vee] 3, 790,485,296 | 3,91920:.933 e1b.6Io.ss2 _ “38 
Receipts per mile of main track.................... $6,292.94 | $5,95u.50 $342.44 | oe | «55 
Receipts per revenue train mile ................... ‘ $5.26 | 5.31 -- | $0.05 151 


The rail lines were operated for 52°68 per cent. of their gross receipts, against 49°91 per cent. in 1902. The average for 
both rail and water lines was 53°53 per cent., against 50°92 per cent. in 1902. “lnasaee oe “maintenance” were 90°85 sae 
eent., and for a ate aa per cent., of the gross receipts of the rail lines. 

Transportation receipts and operating expenses are shown in detail in Table No. 19, and th i ” 
freight traffic in Tables Nos. 20 and 21. + PORES 6 Gan ae 

A considerable part of the increase in operating expenses has been caused by the conditions which have increased these 
expenses on all other railways of this country. Brietiy stated, these conditions were the increase in wages and additional t 
which generally results from an unsettled condition of labour, the greater cost of material and supplies used in the operati 
of the roads, and the increase in expenses which always attend a congestion of traffic such as existed on the railways last fall. 

The increase or decrease in the operating expenses has been principally in the following items:— 

Maintenance of Way and Structures(Decrease, $654,431.17, or 11 per cent.) Repairs of roadway increased $191,509.64; 
bekdges of bridges, culverts, and viaducts decreased $117,547.93, partly as the result of the increase in the number of permanent 
bd es; renewal of ties decreased $71,480.67, and renewal of rails, frogs, switches, and fastenings decreased $666,286.03, the 
effect of the large renewals made in the preceding year. 

The following rails, ties, and tie-plates were used during the year in making renewals, and the cost thereof charged te 
operating expenses :— 

This — Last Year. 


nn A UE SIN... cc cceneastennctabanignosanes esbethesasnesbansiiebeniuieneneneeaians 
EE... sscenesecvsnnenestnasouansdinmnepnnsintianennecsetibiedieetien 194°O4 ........... 200 
OIE cs nctenen bo ncepenensieseseaneeetinteResidiianetaninersunbien 196°24  ......eeeee 560°1T 
EE ss ssinsidaepdiannonnnteiiodanmiqnendiienssidbaeduniavsmituadsaade 1,706,706 ............ 1,810.19 
nr IE, SEO ss seensssnntnevenennarecsaduocnshensdeneaspeannscatesuebes eee 6% T2 
Percentage of renewal of all ties in track, including sidings ..................-0:0+ Be tenes 9°06 
I SI UII... sass csisnnionen gues bvedapnhepammmnesapoonseheepeainguiandauhesineiensasnhs 600,252 ........... 720,044 
SIE OP DG OE GUMS BORER oscceceescccencpseorsecnersocnrancncccssnsesscenesacnencersessesne WD tiveticsess 128°58 


Tue weight of rails per yard in main lines and branches at the close of the year was as follows:— 





i 


Mileage of Owned and Leased Main 
and Second =_— the Close of Total. 90 Ib. 85 Ib. 80 Ib. 75 Ib. 70 lb. 67 Ib. 








ear. 
Main and second track ...............-0-006 4,075°61 20°20 43°41 965°04 §00°69 | 1,637°18 40°17 
I aitncttetteatiteitencnnptesvianntrte<cccsociovses | PO — _ 0°02 = 0°49 298 
acacia, .-. | 5,951°99 20°20 43°41 96506 §00°69 | 1,637°67 63°15 
Per cent. of total miles of track .... 100°00 O34 0-73 16°21 8°41 2752 0-73 











Expenditures for maintenance of way and structures have averaged $906.26 per mile of main and second track, as against 
$1,027.53 e@ preceding year. 

Misateseme of Zaquinment.—(Increase, $1,456,940.80, or 31°89 per cent.) Repairs and renewals of locomotives increased 
$729,401.60; repairs and renewals of freight equipment, $144.406.90; shop machinery, $155,050.71, and superintendence and other 
expenses $571,438.36. There was. however, a decrease in repairs and renewals of passenger equipment of $103,405.55, and in 
work ang ipment of $39,959.22. ; 5 

Includian in the Sharees $e tegsive and renewals of locomotives and cars the difference between the original cost or inven 
#alue of old locomotives or cars sold, destroyed, brokeu up, or condemned caring the year, and the price obtained for them dismantled 
or otherwise disposed of, the repairs per locomotive and per car owned have averaged the following cost per annum : 










This Year. Last Year. 
LOCOMOLIVES — .......--seeeeeeeee0e guansccesnevequtoocesonces se sainileniesdvessiesaelitiapindinasembenencabinnnsah aan saan an $2,753.38 
Passenger train CALS ....0......-ceseeceereeeeees setcssereussenseessosssenessoceoscnccenstessegnsonses sensnageersnenssseessosewens® — es 
Breight train Cars  .......-.-c-seereeeeeseseeeses ailiinmnesaien ed 


The equipment owned by the respective oe ies is shown in Table No. 17, and the capacity, the service, and the average cost of 
main ‘ 23, and 24. : ; 
eee re ere Tee screaat. $2,140.903.65, or 18°32 ges cent.). Fuel for locomotives increased $728,826.40, resulting in 
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ease nN inthe number of miles run by locomotives in revenue service, and in part from an | 
Sone be the cost a ae Latnmotive an other than fuel, and train service increased ee rte Payments for the useof cars, ' 
switching payments, and other expenses appertaining to Seek deat eeate censpertation sremuneans ‘shows the following gain : 
_ Compared with the results of the preceding year, the work done by th vncreane Sr cent 
ca a 576,519.13 ...... 
Grose Gransportation receipts — .......0--.-vessesnnssnenmsanenssnsseensenseneannecsrnsnsnnssnanansnnsnnesses seneeeneaeneee ginees ome ROT 
Expenses conducting transportation ........----+ «ies seceldtelanaindanbaeanttaninal mevvcsssnovseernencnnennannnenesscmnenseeesrees 1af00818 1221 
peeenaare earried one a i scdiatnesebeneeyibennl os sad enscemntananieveetiopbapeseaneaseretentcieees a 5544928 $90 
Car a i sacosbaeieonanpanapeuraaessenst sevessnenesensenersesansnnnesracenens 
Locomotive miles~ passenger wales, inclading light and helping .........-+-+-+-srseeesseers mcernoeneree om sais = a“ 2 
‘ons—commercial freight—carried OME MIC ...---.+---v-vv-s-venenerreerrnneneersernonnernenes prenonorni eeageye aatet ji 
Zone—commereial and company freight—carried one mile ........ sevcenenesveveenescesemrenes enn ~—eemeee ison vee ser | 
© GERIMG. «0... <cccececesescoeee+a++ -ssopeenenevsnensesorereene> asasnssevasesceegeonsacsaseestee® ~— 
Locometive matlestreig ns, including light and helping ........----- eceeceneseseamssreeeens ceseee ,067, 
Locometive miles—all esas on eiiaties light Se y atm mt BNA SWIECHING ..0-0---0-00+-+ 00+ aiidneinmen 2431.45 ... 1041 
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Senne | 
Union Pacific Railroad Company- continued. 
The average nu:aber of tons of ogee r train, tons per loaded car, and the percentage of loaded i | 
freight car mileage (including caboose), for the respective properties for the vos were : freight car mileage to tota} 
Commercial and Company Freight. — Oregon oO Ave 
Pacific. -R.&N, rage 
‘Tons carried in each train 1923 ............. wsiabehtnintinha Deubeansielsitenscnpposiacse” = STE dceste “—-.. » 43598 at = 
vs » 9) BUR cenecencennceccesnenssnrsecnesoonen savenecenenpateenenenrsece we NOD eeeee ASTRO cesses 41220 oe GIT-43 
ET, -scuniinciicsiacsenntatitheilerintvs OSSeoereccevcceses C00 ocr vevecccesoccccsveceoesescecces ces ooo = éneeee ya 2378 Se si 
OD: pcitishiennehintbliddentintserineptanconiieuletecwabiosal Sduitinntheniasatagionteensoecieose ne Ganaie — eas sh eo 14°88 — 
Per cent. ............ sii acdsee lilgabieaseitsisntatiesisanedn sila aidial lan cat Rati! 7 “ OE na es oe . 3°58 
Tons per loaded Car 1903............cccesseeseeseeeveenee at a iatal sikiddbeenntiadiiighsmetes ws | ne 1905 (i... 19°58 
Tetiaeatig 0 WbBererrrwenenenenereenneanennenennneninececmencnee — WBBL ie 2109 vane 1848 mo a 
Decrease a cscechidiaigiagies ee ee ee ee _ 
GI stctnctprnesanssonietesancceas ieahinlaeidiattidaenmeentcateuh sas etal abeliatieinandiinaiaae anne ences 49 epiebe . 
Percentage of loaded freight car mileage to total freight car mileage , a ONG 
(including cabuvose), 1203 .....2.........ccccesseneees PSEA. LEI I re ee te CTGD © ncctcs wee ccc M1? 
tage oi loaded treight car mileage to total freight car mileage i 
ees CBDUVOSE), LIUZ...060000000000ec000 isbimubpacdbeoerses cobnginsemesibeseibeceessecces Tl seocee 68°26 sone ee aeons 70°96 
BGTORBE  oocceccceveveee ceossvestesocsccecsscesesepece sevcecseecosnce ccs soseen +a: seesensneccssonecesesees CTR ener _ coveee ae .= ‘teens 621 
DOCTCRBO .0.c00000.--scscceres letihdedigthinakniapbipvvigtbliindeecdesstticensineliinttensshenenereotere a keane ities — inion ~ 
, re papeeternens sipcecsextnines ds nihiameilinetniabenncenghin sd vexbntimvendichooumeee fee x ne —anene ‘. 0°30 
A review of the geuerai opera’ a by which these expenses are affected will be found in Table No. 20, 
General Expeuses.—(lucrease $180,186.95, or 1674 per cent.) Expenses for general administration increased §78,312.41, for insurance 


as and for reutais aud other expenses $94,130.73. 


ater Line«.—(lucrease, $27,115.19, or 298 r cent.) Charges for maintenance of floatin uipment and pro ine 
$33,412.53 ; general expeuses increased $10,796.17. There was, however, a decrease in expenses for conducting transportation Of $17,090.01 


GE ° 
The Insurance Fund shows a gain in the year’s transactions of $8,451.00. The operations of this fund, from 1 
to June 30, 1905, are shown in Table No. 14. c >) Repay 

For the benefit of the employés of the several Companies, there was put in effect, January 1, 1905, a pension system, simila) 
in its general provisions to those established by other leading railways this country. 

In June, 1993, foliowing a period of continued heavy rains and some cloudbursts, floods of a disastrous character occurred 
in Kansas, Southern Nebraska, and parts of Missouri. The floods were particularly severe and destructive in the valleys of the 
Kansas and the Smoky Hill Rivers, along which the Union Pacific Railroad Company's Kansas line runs for a distance of over 
miles; also in the valleys along the Blue, the Republican, the Solomon, and the Saline Rivers, which are traversed by said 
Company's branch lines. About 247 miles of the main track were submerged, the roadbed and bridges washed out or seriously 
damaged, and much of the ballast was washed away. The Company’s yards, tracks, and buildings at Kansas City, Armstrong, 
Lawrence, Topeka, Manhattan, and other points, together with cars and merchandise therein, were badly damaged; 37 freight 
cars, with their contents, were lost or destroyed, and the joint Union Pacific-Missouri Pacific double-track iron bridge over the 
Kansas Kiver at Kansas City was carried away. Operations on the Kansas Division were practically suspended for néarly three 
weeks. The estimate for the replacement of the property damaged amounts to about $400,000. Although a considerable part 
of the damages were repaired during June and included in the operating expenses, it was thought best to set aside out of the 
year’s income $500,000 to complete the reconstruction of the property destroyed. 

Although the transportation operations of the Companies were attended with more than an unusual combination of 
ugfavourabie circumstances, there still remained a gain over the preceding year of $775,595.70, or 5°33 per cent., in the surplus 





applicable for Dividends after the payment of all charges. Hide 
a matter of information concerni the transportation operations of the present properties, the following statement Mat 
ofthe transportation receipts and expenses for the past six years is submitted. The Union Pacific Railroad Company did not ; Misc 


commence operations until February, 1898, and the operations of the Oregon Short Line Railroad Company and the Oregon 
Railroad and Navigation Company were not taken over until the following year; but, for the purpose of comparison, the } 


—— and expenses for the years 1898 and 1899 have been restated to include the operation of the properties subsequently 
am over :— 




















Mi'es of Receipts from Receipts from | Total Trans- Operating Receipts over ! 
Year Ending Road Passenger Freight | portation Receipts Expensesand (Operating Expenses Oth 
Operated. Trains. Trains, trom all Sources. Taxes. and Taxes. } ae Cut 
7,689,466.11 $24,206,095.25 | $32,631,769.06 $19 680,290.89 $13,051 ,478.18 m 
Mi ese 315. 97 25,108,61 | .86 } 34,394, 729.07 19,C68, 187.10 15,726.541.97 Tele 
9,854,979.17 28,321,016.06 39, 147.697.33 21,427,546. 23 1T,720.151.10 Mac 
10,423,945.00 31,436,359.57 43,538, 181.01 24,587,145.07 18,95 ,035.94 Shi 
11,571,200.69 33,982,781.65 i 47,500,279.50 25,559,226. 36 21,941,053.14 
12,776,282.9T 36,261,678.86 i 51,075, 188.86 28,747,215.99 22,327,972.87 Mai 









dl 
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Comparing the operations for the year 1905 with those of the year 1898: ar 

as rad coamaindl I 6 in eeemmsadnsnt al tiie oak all 424°84 miles or 7°96 per cent. (1 
Gross transportation receipts Increased ................cccccccrresceneereccasereeeseneeses $18,443,419.81. ,, 56°52 - ‘ 
Operating expenses and taxes IMeTeased  ...............cccecsesseeeeeeeneeeeeeeseeenenneres 9,166,925.10 ,, 46°82 o ( 
Receipts over operating expenses and taxes increased ......................5 9,276,494.71 ,, 71°08 % 4 
This gratifying increase in receipts, both gross and net, has been mainly achieved through the large expenditures by Py 
the companies for additional equipment, and in providing other facilities for the prompt handling of the busimess offered by : Chi 
the public; also in the revision of grades and alignments, and, through other expenditures, for the purpose of cheapening the 6 


cost of maintenance and operation. Ler 
Since the acquisition of these properties by the present owners there have been expended in betterments, improvements, 
and additions to the existing lines, in changes of line, and for new equipment, the following sums:— 




































| j } 
pai a. Oregon Short ‘' Oregon Railroad 
Union Pacific. ne. and Navigation. Total. 
} 
" fans s [a SY 8 ; 
For betterments, improvements, and additions...) —8,893,559.35 | —-4,287,082.88 2,328, 698.30 15,512,340.93 
For Changes Of 1ie...... ...c.ccesscseecsscescenee a» sane | 8,690,069.15 | mee 1,442,0 9.03 10,152,074. 78 : 
{ For new equipment ........... 8,780,380,04 | 3,985,049. 813,578.58 ___13.579,07 96 c 
DOU rises spite taiimihenell lee atdataicialil ~"926,369,008.8¢ | $8,272,152.22 $4,582,26221 =| $89, 42,425.c7 
amiisittinatas neat a al ea ee 2 el 
These expenditures were met from: 
AmumBal apmrepriatioms treme TROBE © ......6.c..5.0ccceccccscvccccsescscessssosccpoosepesverssoessseesssonseescessoencsnsccosessenes oe $6,500, 00v,00 
Net receipts oi Improvement and Equipment Funds, unexpended balances of Betterment Funds, os 
and proceeds irom sale @f PLOpeErty  ...............ccsecesercenccceccessersessscnsngecsesessnsegaceneneecanessspenssesaseseercesareeeeenes 3,218, 298.00 
Total (written off against the cost of railways, equipment, and appurtenances) .............c-cerrsseeeeeetges $9,718,296.00 


Bonds reserved, under provisions of the mortgage, for the payment of expenditures for betterments, addi- 


42 

PROMS, AE CGMIFTMERE oininccicivccocsicccsegrccscorsvccccvncesoescnssescenaseresoencsgogepescescovenneboacassosseoovsapenseesorosonssegesounsosnedeseteonssooesstes 11,303,604 
Remainder, provided mainly from Income — .....c-cvessscessessessessesnesnesnesteenscsneneendannsnnessennsnnsonsnesnsnnsnnsanenscnnaseenensnetgeasnssns 18,201,462. 86 
SINE henkcdacctnineanscinstinniennaaeenabwvssvendostbntonttapucsasoepiudssstneseiepen teubiiinadiah becesennber cyihunaateciivimnsnaenibveterpenmenennsbe ieee onnaes .. $39,225,423.27 


——— 
The above statement does not include expenditures for the construction of new lines and for equipment amounting to 
$11,873,842.34, referred to under “ Capital Expenditures.” of 
The Board regrets to announce the death, on March 31, 1903, of Mr. H. W. Corbett, a member of the Board of yer 
the Oregon Railroad and Navigation Company. Mr. Corbett has been identified with the Company almost from its beginning, 
and his counsel will be missed in the affairs of the Company. and 
The accompanying report of the Comptroller shows in detail the property of the Union Pacific Railroad Company 
Auxiliary Companies, and their combined financial and other transactions. 
Approved by the Board of Directors. 


Atte 
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E. H. Harriman, Esq., Chairman of the Executive Committee. New York, October 27. Ste 
Sir,—I herewith submit statements apperteining to the property, assets. liabilities, income, profits and 1038, trasspor 
Sop soemnees. — other transactions of the Union Pacific Railroad Company end Auxillary Companies for tne year w 
une ’ 


> . 7 . in 
assets and liabilities have been classified so as to place their character understandingly befcre those interested ; 

them. Under “Current” have been classed liabilities which are n current, process of, adjustment, and also wie assets aval 

able for their payment; under “ Deferred "such liabilities as are a at their face vaiue at some future day, either alee ‘ 

: er remote, also the assets available for their payment; under “ Contingent” thave béen classed accounts which the —s the 

e have ned on their books for the convenience of accounting in regard to curtain funds, anc also accounts of whic 

as jon and payment are subject to special conditions and adjustmentg. 

<» 4p index will be found on the last page of the report 


: 
= Respectfully, WM. MAHL, Comptroller. 
: 
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